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Maybe you feel that way these 


days about your own investments. 


You can’t seem to make up your 
mind which way to go—whether 
to buy, sell, or hold certain securi- 
ties. 


We don’t know all the answers, 
of course. No broker does. 


But for many years now, we’ve 
been plotting the progress of most 
major industries . . . keeping track 
of the more important companies 
... erecting the best road signs we 
can for the benefit of investors. 


If you’ve been wondering just 
what course you should follow 
yourself... 


If you’d like to know just what 
we think of any given stock—or 
your complete portfolio—just ask. 
And the more you tell us about 
yourself—your financial situation 
and your investment objectives— 
the more helpful you'll find our 
answer. 


Customer or not, there’s no 
charge for such an analysis, no 
obligation. Just address— 


WALTER A. SCHOLL 
Department SE-65 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 105 Cities 


“Invest — for the better things in life’’ 
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A a “Stay-at-Home 
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In order for an aggressive oil company to expand and prosper, 
it can’t work “just in its own back yard.” That’s why SUNRAY has 
looked for and found oil from the Gulf Coast to Canada, from 
Louisiana to California— even though the Company’s general 
offices are in Oklahoma. 


1 Company... 





It is, of course, impractical to build refineries near every oil 
field, so SUNRAY’s four refineries are served by a vast network of 
pipe lines that carry the oil from distant wells to the refining centers. 


Refined products go by pipe lines, tank cars and motor truck to 
nationwide distribution points. 


Today SUNRAY’s property, plants and equipment throughout 
the oil country is owned by 70,000 shareholders. This oil and 
gas property can be found in practically every major oil pro- 
ducing area in the United States. By having such widely spread 
interests, SUNRAY can more easily expand its operations, quickly 
and economically, when opportunities occur to acquire more pro- 
duction or refining facilities. This diversity, of oil properties 

ie strengthens the position of the Company 
in the competitive search for new oil. 


SUNRAY OIL CORPORATION 


GENERAL OFFICES 





TULSA, OKLAHOMA 


“America’s Interests and SUNRAY’s Interests Go Hand in Hand.” 

















Dividend Changes 


General Electric: $1 payable January 
25 to stock of record December 18. 
Paid at 75-cent-quarterly rate in 1953 
plus $1 special payable December 15. 


Mead Johnson: Quarterly 15 cents 
and extra 15 cents payable December 31 
to stock of record December 15. Total 
paid in 1953, 75 cents compares with 70 
cents in 1952. 


J. I. Case: 25 cents payable January 2 
to stock of record December 12. Paid 
37% cents October 1. 


C.I1.T. Financial: Quarterly 50 cents 
payable January 1 to stock of record 
December 10. Increased from 45 cents 
quarterly paid October 1. 


Abbott Laboratories: Quarterly 45 
cents and special 5 cents payable Janu- 
ary 2 to stock of record December 9. 
Previous payment 45 cents October 1. 


American Home Products: 20 cents 
monthly payable January 2 to stock of 
récord December 14. Increased from 15- 
cent monthly paid December 1. 


Nopco Chemical: Quarterly 30 cents 
and extra 15 cents payable December 21 
to stock of record December 14. Paid 
total of $1.35 this year compared with 
$1.20 in 1952. 


Pennsylvania Glass Sand: 25 cents 
payable January 1 to stock of record 
December 10. Paid 30 cents October 1. 


American Machine & Metals: Quar- 
terly 25 cents and extra 35 cents pay- 
able December 22 to stock of record 
December 8. Paid 25-cent extra Sep- 
tember 30. 








GENERAL TIME 
CORPORATION 


Dividends 


The Board of Directors has de- 
clared the following dividends: 


PREFERRED STOCK 


Theregular quarterly dividend 
of $1.06% on the 4% per cent 
cumulative preferred stock, pay- 
able January 2, 1954 to share- 
holders of record December 18 
1953. 


COMMON STOCK 
A dividend of 50 cents per 
share payable January 2, 1954 
to shareholders of record De- 
cember 18, 1953. 


Joun H. ScHm1DT 
Secretary-Treasurer 


December 2, 1953. 


WESTCLOX BIG BEN 
SETH THOMAS 
STROMBERG RECORDERS 

HAYDON MOTORS 
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ariff policy has always been 
T a highly controversial subject. 
Earlier this year, it was anticipated 
that expiration of the Reciprocal 
Trade Agreements Act in June 
would precipitate a major row in 
Congress, for there was strong senti- 
ment among protectionists for vari- 
ous measures which would have 
practically emasculated the Act. An 
all-out contest on this issue was 
avoided by a series of compromises 
which permitted the Act to be ex- 
tended for a year pending further 
study of the subject. 
This study is being carried out by 
a 17-man Commission on Foreign 
Economic Policy headed by Clarence 
D. Randall, Chairman of Inland 
Steel. It includes five members from 
each branch of Congress, represent- 
ing both protectionists and free trade 
advocates. The Commission will re- 
port to Congress and the President 
by next March, and then the fur will 
fly. Already one protectionist organ- 
ization has called for Mr. Randall’s 
resignation on the ground that he is 
“biased in favor of foreign imports.” 
It would be presumptuous to attempt 
to predict the nature of the Commis- 
sion’s recommendations, - and _fool- 
hardy to predict what action Congress 
may take with respect to them, but 
it is safe to assume that there will 
be a lively battle. Its outcome will 
be of much more than passing interest 
to business. 
In principle, high tariffs are totally 
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indefensible. In theory, and to a con- 
siderable extent in practice, they sub- 
sidize high-cost domestic producers 


at the expense of consumers. Fur- 
thermore, they have made a large 
contribution to the postwar “dollar 
shortage” which has necessitated the 
numerous costly foreign aid pro- 
grams, and have thus added consid- 
erably to the already burdensome 
level of taxes. Although designed to 
protect the labor and capital engaged 
in activities vulnerable to imports, 
they have the undesirable corollary 
effect of restricting the available 
markets of industries depending 
heavily on exports. 


Practical Considerations 


If these undoubtedly valid generali- 
ties represented the whole story, 
there could be no controversy on the 
tariff question among intelligent 
people. But there are practical con- 
siderations on the other side of the 
argument. One of these concerns the 
definition of a “high” tariff. Discus- 
sions of the subject abroad always 
imply that our present tariff levels 
are severely restrictive, but on the 
basis of the only available objective 
facts this view is found to be wholly 


. untenable. 


The American Tariff League re- 
cently computed the 1951 ratios of 
customs duties collected to value of 
imports for 43 countries, and found 
that only seven of these had lower 
ratios than the 5.1 per cent for the 





Business May Face 


New Tariff Policies 


Commission on Foreign Economic Policy will report to 


would help some industries but would handicap others 


Congress by next March. Any changes in tariff rates ~ 





United States. Great Britain, a lead- 
ing critic of our “high” tariffs, had a 
ratio of 25.6 per cent. Furthermore, 
our average rate had shown a much 
greater decline from 1937 levels than 
had those charged in most countries ; 
it had dropped by 68 per cent while 
that of Great Britain had actually in- 
creased by 20 per cent. Recent rates, 
whether compared with total imports 
or dutiable imports, are the lowest in 
our history. 

While presumably relevant for 
comparative purposes, these figures 
are unavoidably defective in one 
major respect: they cannot show how 
much larger our imports might have 
been had no tariff barrier stood in the 
way. A recent detailed study of this 
subject reached the conclusion that 
suspension of tariffs would increase 
our imports by somewhere between 
8 and 17 per cent. This sounds like 
a relatively negligible sum, but it 
would suffice to close the gap wit- 
nessed in recent months between our 
imports and our commercial exports 
(excluding exports under foreign aid 
programs), and would involve a very 
substantial gain in imports of some 
products and from some areas. 

Tariff policy cannot, of course, be 
considered in a vacuum. One of the 
major barriers to a completely free 
trade policy is our practice of sup- 
porting farm product prices at levels 
so high that we would be flooded with 
these products if imports were not 

Please turn to page 31 
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Six Stocks in Line 


For Longer Term Growth 


Several of the companies whose common stocks are 


included in this group have long records of steady 


expansion; others appear to be entering a growth phase 


| penance ares income produc- 
ing stocks representing com- 
panies with definite longer term 
growth possibilities rate high in popu- 
larity among investors, regardless of 
the shorter term intermediate trends 
of the general market. Many of them, 
of course, are so well recognized that 
they appeal to the new _ purchaser 
only at such times as a temporary 
market situation may enable the issue 
to be purchased at a price affording 
an unusually liberal yield—for that 
particular issue. Elsewhere, however, 
the search for prospective or crystal- 
lizing growth situations continues. 
The du Ponts, General Electrics and 
other stars among the blue chip 
growth issues of the next decade are 
the goals of today’s treasure hunters. 

A growth issue, to put it simply, 
is an equity representing a company 
which is developing or already has 
demonstrated its ability to outpace 
its competitors in the expansion of 
sales, and in the development of new 
markets and new products. It will 
not be found among today’s blue 
chips, but if its promise is carried out 
that distinction lies in the future. 
Selection of growth issues calls for 
thorough, well considered appraisal 
of all available factors concerning the 
company, its industry position, its 
markets and its management. 

Here is a list of six common stocks 
which appear definitely in line for 








longer term growth on the basis of 
currently available data covering the 
primary characteristics of growth is- 
sues. Of the six, only Mathieson 
Chemical has as yet attained an “A” 
rating by FINANCIAL WortLp’s Jn- 
dependent Appraisals, with El Paso 
Natural Gas rated a shade lower at 
B+. All of them, however, deserve 
recognition as growth issues worthy 
of investor consideration in the pres- 
ent market and around current prices. 
Two of the group, Winn & Lovett 
and York Corporation, are relatively 
new entries in the listing of growth 
issues, but give good evidences of hav- 
ing entered a broad expansion phase. 

Fl Paso Natural Gas, which pur- 
chases natural gas from producers 
in Texas and New Mexico and de- 
livers it via its own pipe lines, mainly 
to utilities (Pacific Gas & Electric 
is one of its important customers), 
has embarked on a broad program of 
expansion, extensions already ap- 
proved providing for an increase of 
60 per cent in its daily pipe line ca- 
pacity. Jointly with its two-thirds 
controlled Utah Natural Gas Com- 
pany it plans also a pipe line to Salt 
Lake City, Utah, 

Mathieson Chemical, fifth largest 
producer of alkali, has been expand- 
ing in recent years into the fields of 
fertilizers, sulphuric acid, petrochemi- 
cals, drugs, pharmaceuticals and cos- 
metics. Last year it took over E. R. 





Squibb & Sons and Mathieson Hydro- 
carbon. In 1948, the year prior to tak- 
ing over the Standard Wholesale 
Acid Works, its sales totaled $319 
million. The following year they 
more than doubled to $75.8 million, 
reached $147.1 million in 1952 and 
in the first nine months of this year 
soared to $184.1 million. 

Expansion possibilities of Glidden 
have been increasingly evident in re- 
cent years. Originally a varnish con- 
cern, Glidden now has only about 25 
per cent of sales in paint with vari- 
ous food products contributing prac- 
tically one-half, vegetable oils 15 per 
cent and chemicals and naval stores 
the balance. 

In 1947, Southern Company, a 
thoroughly integrated utility hold- 
ing company, took over the ‘‘Southern 
System” of Commonwealth & South- 
ern’s subsidiaries, Alabama Power, 
Birmingham Electric, Georgia Power, 
Gulf Power and Mississippi Power 
which serve rapidly growing indus- 
trial and agricultural areas. 

Winn & Lovett operates a chain 
of 186 retail self-service food stores 
mainly in Georgia and Florida, nine 
wholesale units and several food 
processing concerns including B. Fis- 
cher & Company of N. Y., processors 
of Astor coffee, tea and spices, and 
Biscayne Frozen Foods. Its shares 
graduated to the New York Stock 
Exchange last year. In its fiscal year 
ended June 30, last, sales topped $200 
million for the first time, and give 
promise of continuing to increase. 

York Corporation, organized in its 
present form in 1942, paid its initial 
dividend only in 1944, but has at- 
tained now to a strong position in 
its keenly competitive industry. It 
manufactures industrial and com- 
mercial refrigeration and _ air-con- 
ditioning equipment, and is among the 
leading manufactures of room-size 
air-conditioners. 


Stocks With Further Growth Characteristics 
Sales Millions ‘ Earned Per Share————, 
cow—Annual—, Interim ———, Annual—_,  -———Interim——, -————Dividends————,_ Recent 
1951 1952 1952 1953 1951 1952 1952 1953 Since 1952 #1953 Price 
El Paso Natural Gas............ a$63.6 a$78.1 ab$74.7 ab$100.3 $3.06 $2.95 b$2.98 b$2.82 1936 $1.60 s$1.60 35 
Glidden Company .............. 2¢228.5 g205.1 hi50.1 h155.9 93.65 ¢3.04 h1.81 h2.02 1933 2.25 2.00 29 
Mathieson Chemical ............ 91.2 k147.1 162.1 184.1 3.56 k3.44 h2.00 h2.53 1926 2.00 2.00 39 
Southern Company ............. al51.1 al63.9 anl61.4 anl78.4 1.04 1.18 n1.18 n1.22 1948 0.80 0.80 16 
eee GE OER os ke eed c177.1 ¢203.4 e719 e79.9 ¢2.12 c2.34 m0.44 m0.54 1934 1.10 1.26 33 
Ta CI Go oo veo dn he £57.5 £59.2 . £82.7 £2.47 £2.26 {2.46 1944 1.00 1.00 21 
* Declared or paid to December 2. a—Operating revenues. b—12 months ended September 30. c—Year ended June 30 of following vear. e—20 weeks 


to November 14. {—Year ended September 30. g—Year ended October 31. h—Nine months. 
m—Three months. 


Squibb & Sons, acquired October 1, 1952. 
4A 


n—12 months ended October 31. 


s—Plus stock. k—Includes three months’ sales of E. R. 
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he general view of the nation’s 

leading merchandisers is that 
Christmas business should be about 
five per cent better this year. The 
fact that 1952 Christmas trade was a 
record-breaker makes the anticipated 
prospect all the more significant. 

Not all department store heads 
have been so optimistic as to forecast 
a gain of five per cent, but since some 
are looking for a rise of five to ten 
per cent, some a drop from one to five 
per cent while others expect business 
to be about the same, the average ex- 
pectation is well up. Of 110 retailers 
surveyed by the National Retail Dry 
Goods Association, only ten per cent 
looked for a decline of one to five per 
cent this Christmas. 

The Federal Reserve Board’s 
weekly index for department store 
sales (unadjusted) reached the year’s 
high of 133 (1947-49 = 100) during 
the week of November 14, up three 
points from the year-earlier figure 
and up 12 points from the previous 
week. A slight dip in the following 
week still left it near the year’s 
high. Current statistics point to fur- 
ther gains. October employment was 
up slightly from a year earlier, and 
personal income during the month, at 
an annual rate of $285.8 billion, was 
up 3.4 per cent. Savings of about $20 
billion on an annual basis represent a 
gain of about 8.1 per cent over the 
1952 level. Christmas Club checks 
will be over $1 billion mark for the 
second time in history this year. 

Population increases, which are 
cited on every hand as good future 
business indicators, are significant in 
that the younger age brackets have 
achieved a high rate of growth. At 
midyear there were an estimated 34.8 
million children from the ages five to 
17 in this country, nearly 17 per cent 
more than in 1940 (some 29.7 mil- 
lion). Births hit a new high of nearly 
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Department Stores 


In Busy Season 


3.8 million in 1951 when the birth- 
rate per 1,000 was a record 24.5. In 
1940, births totaled less than 2.4 mil- 
lion on a birthrate of 17.9. 

The toy industry, which takes over 
important sections of department 
store space every November, antici- 
pates a 10 per cent rise in sales from 
last year’s record of $450 million. 
Volume of toy advertising this year is 
by far the largest on record. 

Nearly all of the department store 
companies have shown better interim 
results this year compared with the 
1952 period. (Hecht is an exception, 
but this unit ordinarily does about 
half its total volume in Washington, 
D. C., where spending has been small- 
er this year because of the decline in 
the number of Federal employes, 
while other Government help has been 
conserving cash.) The 1953 gain in 
department store sales throughout 
the nation through November 21 was 
over two per cent. New York City 
stores reported only slight effects re- 
sulting from suspension of daily news- 
paper publication due to a strike. 

Should personal income next year 
decline somewhat as is generally ex- 
pected, department store business 
would be well sustained by large 
spending for soft goods in relation to 





Approach of Christmas finds retail trade at peak for the year so 
far, with higher levels ahead. Improved profits trend and satis- 


factory outlook are favorable market factors for leading issues 





the expected smaller outlays for auto- 
mobiles, household appliances and 
other durable goods. But the head 
of the economic staff of the Pruden- 
tial Insurance Company recently fore- 
cast a moderate increase in consumer 
income. A decline in the average 
work week, it was predicted, would 
be offset to a large extent by a rise in 
wages while a moderate gain in other 
forms of consumer income combined 
with the factor of income tax reduc- 
tion would give consumers $240 bil- 
lion to spend in 1954, about $6 billion 
over the present rate. 

Fairly consistent earnings records 
of three well situated units in the de- 
partment store group contrast with 
the more erratic performances of the 
other chains. J. C. Penney, which 
has paid dividends since 1926, is suit- 
able for conservative accounts al- 
though yield is not generous. May 
Department Stores, a dividend payer 
since 1911, and Federated Department 
Stores, which is developing a new 
chain of smaller units, have compiled 
good growth records and may be con- 
sidered for general investment pur- 
poses. Of slightly lesser quality, Al- 
lied Stores holds interest for those 
able to assume some degree of risk in 
return for a liberal yield. 


‘ Lhe Leading Department Store Chains 


c— *Sales —, 

(Millions) 
Company 1952 1953 
Allied Stores ......... $216.0 $226.5 
Assoc. Dry Goods..... 67.4 72.1 
City Specialty Stores... 17.4 18.6 
- 3 ae 101.4 104.4 


Federated Dept. Stores a303.4 a324.7 
Gimbel Brothers ...... 129.4 130.1 
Hecht Company 43.9 42.9 
Interstate Dept. Stores a44.6 a44.9 
Macy (R. H.) b331.8 b332.6 
Marshall Field ........ al48.0 a151.5 


May Dept. Stores..... 194.0 205.3 
Mercantile Stores . a86.8 a88.8 
National Dept. Stores. 34.0 34.1 
i eee c801.0 c833.4 





* Six months except where otherwise indicated. a—Nine months. 
August 1; 1952 earnings include $1.61 per share capital profit. 


7————Earned Per Share 


c—Annual—, 





-* 


| a 6 Months ~ 


Divi- 


dends Recent 


1951 1952 1952 1953 1953 Price Yield 
$3.30 $5.06 $0.83 $1.03 $3.00 38 7.9% 
2.19 263 0.27 035 160 19 84 
D013 0.13 DO.42 DO.15 None 8... 
1.23 182 0.11 0.62 140 16 8.7 
3.53 3.62 a2.22 a2.10 2.50 39 64 
159 214 0.08 047 100 14 7.1 
3.87 3.22 0.81 059 180 24 7.5 
420 387 044 055 2.50 26 9.6 
b2.51 b2.58 ... b2.20 160 22 Z3 
2.23 2.56 a0.58 a1.35 2.00 24 83 
2.48 2.57 0.52 0.62 1.80 29 62 
2.10 239 0.61 0.64 1.00 16 62 
0.95 1.05 0.77 118 1.50 13 11.5 
407 452 188 2.18 350 76 4.6 


c—Ten months. 


b—Fiscal years ended about 
D—Deficit. 


Note: 


Calendar years for Marshall Field and J. C. Penney; years ended January 31 of following year for 


all others except R. H. Macy. 
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Mutual Funds— 


A Growth Business 


Sales of open-end investment company shares in the first 


nine months of 1953 were below the similar year-earlier 


period. But further long term expansion is in prospect 


he open-end investment compa- 

nies—or “mutual” funds—are 
still showing the strong growth trend 
that has characterized the business 
since the early 1940s. But the mutu- 
als, like other members of the finan- 
cial community, have not come 
through the irregular markets wit- 
nessed this year totally unaffected. 
Sales of investment company shares 
in the first nine months of 1953 of 
$511.6 million were 10 per cent 
below the corresponding year-earlier 
period. And repurchases of investors’ 
shares by the funds were materially 
higher in the latest nine-month period 
so that new money receipts (the dif- 
ference between sales of new shares 
and redemptions) were down approx- 
imately 22 per cent based on figures 
of the National Association of Invest- 
ment Companies. 

Naturally, the security market sell- 
off of recent months has been re- 
flected in the asset figures of the 
mutual funds. Net assets of 108 funds 
dipped $106.4 million during the 
second quarter, followed by a con- 
siderably smaller decline ($4.5 mil- 
lion) in the July-September period. 


Rising Since 194] 


Taken alone, these statistics do not 
add up to an overly impressive show- 
ing. But in addition to the adverse 
market influences which prevailed 
during the periods cited, the recent 
showing of the funds must be viewed 
in the light of their performance in 
the war and postwar periods. Total 
assets and the aggregate number of 
shareholders of the “mutuals” have 
increased in every year since 1941. 
Assets rose to $3.9 billion at the end 
of 1952 compared with $402 million 
at the close of 1941. Mutual fund 
shareholders, meanwhile, rose from 
less than 300,000 to over 1.3 imillion 
at the end of last vear. 

Without a doubt, the open-end 


6 


funds have become an important fac- 
tor in the market for equity securities. 
In 1952, for example, it is estimated 
that the mutuals placed around $400 
million in common stocks, a figure 
that is comparable to the amount of 
equity money supplied by private 
pension funds. The purchase of com- 
mon stocks through the medium of 
the investment funds obviously lends 
support to the market as a whole 
while at the same time channeling 
savings into corporate enterprise. 
Harry G. Guthmann, Professor of 
Finance at Northwestern University, 
states that the open-end companies 
“give promise of developing into a 
major middl2man between investors 
and equities in the way in which the 
savings banks and the savings and 


loan associations have stood between 
investors and bonds and mortgages.” 


Pros and Cons 


There are, of course, two sides to 
the mutual fund story. On the one 
hand, the funds provide diversifica- 
tion and experienced money manage- 
ment which might well be indispen- 
sable to some investors. In this con- 
nection, George K. Whitney, Trustee 
of Massachusetts Investors Trust, 
says: “Essentially it is the person of 
relatively small means and relatively 
limited opportunity to become com- 
pletely informed about investment 
matters who owns the shares of open- 
end investment companies.” Statisti- 
cal evidence compiled by the National 
Association of Investment Companies 
bears out this assertion. A study by 
the Association found that in the six- 
year and nine-month period ending 
September 30, 1952, two-thirds of the 
purchasers of new shares of open-end 
companies resided elsewhere than in 
the North Atlantic seaboard states 
where almost 70 per cent of the trad- 
ing on the New York Stock Exchange 
originates, 

On the other side of the picture, 

Please turn to page 26 


Performance Records of the Open-End Funds 


*Distribution 
-——of Assets——, *Net 
Cash Bonds Com- Assets Recent 
and and mon (Mil- Loading - Dividends—__ Bid 
SPECIALTY FUNDS Govts. Pfds. Stocks lions) Charge 1952 §1953 Price 
Canadian Fund, Inc....... 7% 11% 82% $23.5 7.50% $0.12 $0.40 $10.93 
Century Shares Trust.... 2 ie 98 36.2 7.50 0.57 0.32 16.84 
Chemical Fund.......... 6 1 93 53.5. 7.00 1.60 0.40 19.70 
Gas Industries Fund...... 7 5 88 23.0 7.50 ize | ES S78 
Television-Elec. Fund.... 4 1 95 24.8 8.25 0.76 1.00 13.28 
BOND-STOCK FUNDS 
American Business Shares 21% 28% 51% $38.8 6.25% $0.26 $0.15 $3.96 
Axe-Houghton “A”...... 10 31 9 29.5 8.00 0.90 0.70 9.30 
Desten Pae6..icas....-. 2 41 oF 92.6 7.50 2.20 1.27 23.05 
Investors Mutual, Inc...,. 2 35 63 435.6 7.50 0.84 0.78 b15.26 
Nation-Wide Securities... 16 31 53 20.2 6.75 0.90 0.80 15.28 
Putnam (Geo.) Fund..... 7 30 63 61.5 7.50 1.25 1.25 17.80 
Scudder, Stevens & Clark 
| RR See 1 35 52 39.6 None 1.45 0.60 28.67 
Wellington Fund........ 8 27 65 246.2 8.00 1.30 1.26 20.40 
STOCK FUNDS 
Affiliated Fund........... er 99% $241.8 7.50% $0.35 $0.29 $4.87 
ee 11 te 89 15.2 8.67 1.75 1.80 22.67 
Delaware Fund.......... 2 10% 88 15.1 8.50 1.35 1.25 15.86 
Dividend Shares.......... 11 ' 89 119.4 8.67 0.14 O14 1.81 
Eaton & Howard Stock... 5 1 94 17.0 6.00 1.49 0.64 23.88 
Fidelity Fond...........;. 4 7 89 85.4 7.50 1.12 0.64 17.38 
Fundamental Investors... 2 me 98 150.9 8.75 1.36 0.66 19.06 
Incorporated Investors .. 6 3 91 136.8 7.50 0.78 0.29 10.28 
Invest. Co. of America.... 17 1 82 22.4 8.00 1.03 0.80 11.83 
Mass. Investors Trust.... 2 98 512.4 7.50 1.41 0.66 19.47 
National Investors....... 3 Fe 97 31.2: 7.30 0.83 0.61 11.88 
State Street Invest. Corp.. 22 1 77 117.14 a 7.50 1.50 64.50 


**As of December 31, 1952. §Through November 24. a—Sale of new shares has been discontinued. 


b—Offering price. 
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Cigar Companies 
Show Sales Gains 


a @ Postwar period has brought increasing use of product, 


of good cigar is more than a smoke 

A —it is a symbol of a prosperous 
1- @ economy. The cigar business is usu- 
it ally good whenever personal income 
1- @ is high. The industry nevertheless 
i- @ has had to take steps to improve its 


al @ position in recent years since cigar 
°s @ use has failed to keep pace with popu- 
VY @ lation growth and the business has 
- @ been lagging behind other sectors of 
g§ @ the economy. 

e The growth problem has _ been 


d@ taken up by the Cigar Institute of 
n @ America through institutional adver- 
S@ tising and an aggressive promotion 
- @ program which has succeeded in im- 
€@ proving production methods and 
packaging and in opening new distri- 
bution channels. Per capita sales 
showed definite improvement last 
year following a slump from 1949 
through 1951 compared with the im- 
mediate postwar period. And, too, 
business has been better this year. 
at But the industry also has a tax 
problem which unfortunately is close- 
ly linked with advances in costs. For 
example, a manufacturer of a cigar 
selling for six cents pays a tax rate 
of $4.00 per thousand. But if costs 
go up making it advisable to sell the 
article for six and a half or seven 
cents the maker would have to pay 
$3.00 more per thousand in taxes 
were he to raise his price. The tax 
rate is $7.00 per thousand on cigars 
in the bracket selling up to and in- 
cluding eight cents, then jumps to 
$10.00 for those priced between eight 
and 15 cents. 

The lack of secular growth com- 
bined with the tax handicap explains 
why the industry for some time has 
been losing manufacturers at the rate 
of several hundred a year. Back in 
1926 the Census Bureau listed 10,274 
cigar manufacturers. The number 
declined sharply through 1943, then 
several years later the mortality rate 
shot upward again until at the end of 
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but industry has not kept up with other sectors of the 


economy and stocks hold little investment attraction 


1952 only 1,559 manufacturers could 
be counted, less than one-sixth of the 
1926 total. 

Lacking the stimulus of steadily in- 
creasing volume, the manufacturers 
were caught in a cost-price squeeze 
resulting from higher prices for raw 
materials and labor and higher taxes, 
and inflexibility in the price structure. 
Prices, when raised, had to be 
doubled or more to cover higher costs 
and the increased tax rate compared 
with what it was before the war. The 
prewar sales price of five cents for 
Bayuk’s Phillies and General’s White 





Cushing Photo 


Owl brands is presently applied only 
to small cigars bearing the same 
brand names while products of the 
original size now retail at 10 to 12% 
cents. The price rise, however, 
brought these brands into a bracket 
where they must compete with many 
similarly-priced products offered by 
other manufacturers, large and small, 
including the cigar divisions of Amer- 
ican Tobacco and P. Lorillard. 


The cigar industry has proposed a 
new excise tax schedule averaging 
$7.75 per thousand for eight different 
price brackets compared with $8.80 
per thousand for the present seven, a 
schedule originally adopted as a war- 


time measure. This would have the 
merit of better flexibility, with gen- 
erally smaller increases in tax rates 
in advancing from one price bracket 
to the next, but its ultimate adoption 
is of course up to Congress. The higher 
tax is only one of a long list of nuis- 
ance levies imposed during the war. 

With personal income running well 
ahead of last year’s rate, cigar sales 
have been moderately better in 1953. 
Tax-paid withdrawals for the first 
nine months were up about two per 
cent from the same 1952 period, total- 
ing 4.51 billion. Tax-paid with- 
drawals for this year is expected to 
reach 6.15 billion, a gain of 2.8 per 
cent over the 1952 total, reflecting a 
high rate of business for the final 
1953 quarter. 

The dividend records of three of 
the leading companies show breaks 
during the depression period of the 
1930s, as might be expected in an in- 
dustry vulnerable to general business 
levels. Bayuk and DWG (the latter 
the oldest company in the group) 
have paid in each year since 1934, 
Consolidated since 1938. General, 
whose strongly established White 
Owl in the medium-priced class ac- 
counts for 60 per cent of sales, has the 
outstanding earnings record for the 
group, and dividends have been paid 
in each year beginning with 1909. 
An extra of 20 cents payable Decem- 
ber 15 will lift 1953 disbursements to 
$1.20 compared with $1.00 last year. 
(Payments during the 1927-33 period 
ran to $4.00 per year, and in 1934-35, 
$7.00 on the present capitalization.) 

All of the cigar companies are in 
good financial position, and only the 
lack of industry growth precludes 
better ratings for the leading issues. 
Under the circumstances, the shares 
carry some degree of speculative risk. 


Cigar Manufacturers on the Big Board 


7-—*Sales—, -——— Earned Per Share —, 


(Millions) 


-——Annual—, co 9 


os. — Divi- Recent 


Company 1952 1953 1951 1952 1952 1953 dends Price Yield 
Bayuk Cigars gediswesies $24.0 $25.3 $0.77 $0.80 $0.49 $0.65 $0.60 10 6.0% 
Consolidated Cigar.... 37.9 39.2 6.10 4.44 2.47 3.02 ane... 635 
DWG Cigar NCSA, Giga 10.8 N.R. 1.25 1.25 0.67 0.76 0.80 10 80 
General Cigar ........ 25.0 259 1.61 2.07 1.33 1.69 1.20 18 6.7 





*Nine months. N.R.—Not reported. 





News and Opinions on Active Stocks 





Consult individual Stock Factographs for further vital in- 
formation and statistical data on these issues. Opinions are 


based on data and information regarded as reliable, but 


Allied Chemical & Dye A+ 
Stock is a “blue chip” investment ; 
recent price, 74. (Paid $3 in 1952 and 
in 1953.) Company plans a major 
expansion of its refrigerant produc- 
ing facilities at Baton Rouge, La. 
Completion of the project, which will 
triple plant capacity, is scheduled for 
next spring, but increasing tonnages 
of the two organic fluorine chemicals 
so important to the air conditioning 
and refrigeration industries are com- 
ing off the line already as a result of 
work completed to date. Allied esti- 
mates that the expansion will provide 
an adequate supply of refrigerants for 
the foreseeable future. Cost of the 
program has not been disclosed. 


Arizona Public Service " 

Stock provides steady income and 
has growth potential, but 5.3% yield 
at present price of 17 bid is not overly 
attractive. (Paid 80c in 1952; 90c in 
1953.) The company sold 240,000 
shares of common stock at $17 per 
share to a group of underwriters on 
November 24. Proceeds will be used 
for construction, except $3.7 million 
slated to retire outstanding bank 
notes. During the balance of 1953 and 
for two years thereafter, estimated 
plant and equipment expenditures 
will total $53.8 million, the major 
portion of which will go for new gen- 
erating facilities that will more than 
double existing capacity. Arizona is 
now the nation’s fastest growing state 
and the company provides electric 
(70 per cent of revenue), gas (26 per 
cent) and other utility services to 10 
of the State’s 14 counties. 





‘t Over-the-counter issues not rated. 


Curtiss-Wright C+ 

Stock, now at 8, is highly specula- 
tive. (Pays 60c annually.) The com- 
pany is continuing efforts to offset 
military contract expirations by the 
& 


addition of diversified consumer items 
to its product lines. About 25 per 
cent of 1953 output consists of non- 
defense items such as plastic sun- 
glasses and combs and precision stain- 
less steel castings for garbage dis- 
posers. A sales organization has been 
built up and is now ready for expan- 
sion, and license agreements for the 
manufacture of other plastic products 
are being made. Also, the company’s 
existing metal-working machinery is 
equipped to make basic forgings, cast- 
ings and extrusions, and the same 
tools used to make large airplane en- 
gines can turn out various other ma- 
chinery. 


Gerber Products 3 

At 54, the stock of this baby-foods 
producer is at an all-time high, prior 
to a 2-for-1 split due December 10. 
(To pay 30c quarterly on the new 
shares.) Sales in the six months end- 
ed September 30 rose to 40 million, 
more than for the full year of 1949. 
Celebrating its 25th anniversary, the 
company reported that first half 
profits climbed to $2.94 a share vs. 
$2.52 in the like period a year earlier, 
and net for full fiscal 1954 will prob- 
ably set another record. Gerber is 
the only company in the field which 
produces baby food only and has 
stood by its slogan: “Babies are our 
business—our only business.” Since 
1944 sales have risen six fold, in- 
fluenced perhaps not only by a rising 
birth rate but also because very many 
older people are now required to eat 
strained baby foods. 





* Over-the-counter issues not rated. 


Lehigh Valley Railroad Cc 

Stock is in an improving position, 
but nevertheless remains speculative ; 
recent price, 16. A 30-cent dividend, 
the first since 1931, has been declared 
payable January 20, and may signal 


no responsibility is assumed for their accuracy. The opin- 
ions expressed should be read in line with the investment 


policy outlined each week on the Market Outlook page. 


the inauguration of quarterly pay- 
ments on the issue. The company 
estimates 1953 earnings to be ap- 
proximately the same as last year 
when net before sinking funds equaled 
$4.81 per share. Of the 1.5 million 
shares of stock outstanding, 28.5 per 
cent is owned by Pennsylvania Rail- 
road and 17.7 per cent by Wabash 
Railroad, which Pennsy controls. 
Bonded debt has been cut 41 per cent 
since January 1, 1948. 


National Distillers B 

Diversification in chemicals is tn- 
praving the position of this sem- 
speculative issue; price, 19. (Paid $1, 
1953; paid $1.75, last year.) Full 
year earnings of $1.11 per share are 
expected, about 25 per cent higher 
than last year’s per share earnings of 
84 cents (not including a non-recur- 
ring profit of 29 cents). The com- 
pany has been selling its non-do- 
mestic liquor operations and using 
the money to expand its chemical 
division. Some $97 million has been 
spent for chemical plants since 1949 
and earnings from this branch of the 
business will account for 22 per cent 
of total net profits this year. 


National Sugar Refining C+ 

Although company has had _ rela- 
tively stable earnings, stock (26) 1s 
speculative. (Pays $2.50 annually.) 
A $1.5 million packing and distribu- 
tion center in Cleveland, just com- 
pleted, will stock supplies of sugar 
for quick deliveries throughout the 
large and growing mid-west area. A 
12-story silo will hold 6 million 
pounds of sugar, shipped from the 
company’s refineries in New York 
and Philadelphia. This second largest 
refiner of cane sugar, accounting for 
one-fifth of the national output, would 
benefit from the expected increase in 
the import quota of sugar. 
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Ohio Oil B 
At 56, stock appears reasonably 
priced. (Paid $3 im 1952; $3.25 in 
1953.) For the first nine months of 
this year, earnings rose to $5.03°a 
share, compared with $4.64 in the 
like 1952 period. The gain reflects 
increased crude oil production, ‘which 
is running 7.2 per cent above a year 
ago, as well as higher prices. The 
volume of crude transported in the 
company’s pipe line systems during 
the first three quarters was 11.4 per 
cent greater than the year earlier 
figure. A 6,000 barrel per day coking 
unit has been completed at the Robin- 
son, Ill., refinery, making possible not 
only the production of high quality 
coke, but also a greater yield of more 
valuable light oil products from the 
refining process. 


Owens-Illinois Glass A 
Stock is a high quality issue, backed 
by a valuable investment backlog; 
price, 78. (Pays $4 annually.) For 
each 100 shares of Owens-Illinois 
Glass common stock outstanding, the 
company owns 34 shares of Owens- 
Corning Fiberglas (price 48), 16 
shares of Robert Gair (19), three 
shares of Container Corporation (44) 
and one share of Pennsylvania Glass 
Sand (37). In addition, Owens-IIli- 
nois owns a one-half interest in Plax 
Corporation. Thus, the purchaser of 
100 shares of Owen-lIllinois at the 
market (cost, $7,800), is getting the 
equivalent of $2,300 in other securi- 
ties, and Owens-Illinois itself is being 
valued by the market at only 55. 


Pennsylvania Railroad C+- 

Shares (18) are speculative, but 
improving in stature. (Paid $1.50 in 
1953). Company will construct a new 
$34 million freight classification yard 
near Pittsburgh. This will make pos- 
sible re-routing over easier grades 
and speedier movement of much east 
and west freight, with special benefit 
for freight moving between St. Louis, 
Chicago, and the East. The yard 
will include the largest single instal- 
lation of continuous welded rail ever 
put into service at one _ location, 
and it will be capable of classifying 
more than 8,000 cars daily. 


Reading Company B+ 
Yield of 7.4% is liberal, quality 
considered. (Pays $2 annually.) 
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Management expects full year earn- 
ings to reach $6.93 a common share, 
vs. $6.34 a share in 1952. If business 
should turn downward in 1954, the 
road expects to cut transportation 
expenses by doing more with less 
power as the result of further diesel- 
ization. The danger point will ar- 
rive only when all steam locomotives 
are out of service and it becomes 
necessary to cold-storage diesels. Tax 
savings through accelerated amortiza- 
tion should continue for several years 
since the road has been buying ad- 
ditional equipment. By the time tax 
benefits are eliminated, substantial 
savings should be acquired by the 
efficient use of the new equipment. 


Republic Steel B 

Stock, now at 48, is a cyclical issue, 
but yields 8.7% from a well-covered 
dividend. (Paid $4 in 1952; $4.12% 
in 1953 and 37%%4c extra is payable 
January 2, 1954) The company has 
begun construction of a $2.2 million 
plant at Toledo for the production of 
iron powder which is pressed into 
various machine parts forms such as 
automobile gears. This is a com- 
paratively new field and this instal- 
lation will be one of the country’s 
largest, with a capacity of 50,000 
pounds per day. Republic, now the 
nation’s third largest steel maker, can 
each year turn out more than 10.5 
million tons of highly diversified steel 
items (everything but heavy struc- 
tural shapes and rails) and sales for 
1953 should top $1 billion. 


Texas Company A 

At 55, shares are of investment 
quality and provide a return of 6.2% 
on 1953 dividends totaling $3.40. 
(Paid $3 last year.) Company has 
decided to close down its asphalt 
shingle and roll roofing plant in Port 
Neches, Texas. Operating costs have 
been too high, because as a result of 
the plant’s location on the Texas 
Gulf Coast, the firm has had to pay 
extra transportation costs to bring 
in raw materials and ship finished 
products. Other operations in the 
area, including the output of solid 
asphalt roofing and paving asphalt, 
will not be affected. 


Thatcher Glass C+ 
Competition from cans and paper 
milk containers indicates uncertain 





future for company and makes stock, 
now at 13, an uncertain speculation. 
(Pays $1 annually.) The company 
has purchased 18 acres in Saugus, 
Calif. as the site of a new bottle-mak- 
ing factory. Located on the outskirts 
of Los Angeles, it will become the 
fifth plant currently being operated 
by Thatcher; others are in New 
York, Pennsylvania, Illinois, and 
Indiana. Scheduled to go into pro- 
duction before next April, this di- 
vision will introduce the company’s 
bottles to West Coast users, among 
which will be Anheuser-Busch’s new 
$25 million Los Angeles brewery. 


Underwood B+ 

At 30, shares appear to discount 
unfavorable earnings and dividend 
news, and holdings should be retained 
for prospective longer term price re- 
covery. (Paid $4 in 1952; $2.25 this 
year.) A dividend of 25 cents a share 
was declared payable January 8, 1954; 
previously paid 75 cents quarterly 
through September 10. President L. C. 
Stowell has stated that the lower divi- 
dend reflects the management’s con- 
servative attitude in view of the com- 
pany’s temporary reduced profits and 
is not indicative of future payments. 
Underwood’s profits for the first nine 
months of the current year equaled 
$1.08 a share, against $3.26 in the 
like 1952 period. 


Westinghouse Air Brake B 

Now 23, shares constitute a busi- 
ness cycle issue. (Paid $2 thus far in 
1953 and $2 m 1952.) Although 
1953 sales will reach $144 mil- 
lion vs. $94.2 million last year, 
earnings will drop below the $2.55 a 
share of 1952. The decline does not 
establish a trend since many non- 
recurring expenses are included, and 
the figures do not include profits for 
the LeTourneau-Westinghouse com- 
pany for the first four months of 
1953. Westinghouse expects excel- 
lent growth for LeTourneau over the 
next few years in line with the ex- 
pected increase in roadbuilding. The 
air brake division currently accounts 
for about 29 per cent of total annual 
volume and sales of brakes should 
average about $45 million annually 
for the next few years, while Union 
Switch & Signal should average $25 
million annually or 22 per cent of the 
total. 
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Higher Earnings 


For Borden Company 


Nation's second largest organization in the dairy 


business should show improved earnings per share 


in 1953. Stock ranks as a high-grade income issue 


orden’s, to millions of Americans, 
B is virtually synonymous with 
milk. And, as a matter of fact, the 
company is the nation’s largest dis- 
tributor of fresh milk and one of the 
leading milk processors, though it 
handles only about six per cent of the 
country’s milk supply. But the com- 
pany has diversified into some fields 
that would probably surprise founder 
Gail Borden who, back in 1857, dis- 
covered the first practical method for 
producing condensed milk. 


Well Diversified 


In addition to its fluid milk and 
cream operations, which are carried 
on mainly in the East, Scuth, and 
Middle West, Borden is believed to 
be the leading factor in condensed 
milk, powdered milk, and mince 
meat; it is second to National Dairy 
in cheese and ice cream; and it ranks 
third in instant coffee and evaporated 
milk. All told, the company has a 
list of over 175 products. 

The diversification program which 
Borden has aggressively pursued in 
recent years has opened up new 
growth opportunities and has also 
permitted entry into lines which 
afford better margins than dairy 
staples. (Illustrating the narrow 
margin on dairy items, one of Bor- 
den’s competitors has estimated its 
profit per quart of milk at only 3/10 
cent, after allowing for Federal 
taxes. ) 

A good example of a fast-growing 
Borden product is instant coffee, 
which accounted for only seven per 
cent of the home coffee market in 
1945, but has since boosted its share 
to around 21 per cent. Another is 
nonfat dry milk which is both eco- 
nomical and nutritious; although not 
distributed on a wide scale until 1949, 
Borden’s Starlac has gained rapidly 
in popularity and it is now the best- 
selling product of its kind. 

Or, take the chemical field in which 
10 


Borden has been expanding its stake 
since it acquired the Casein Company 
of America in 1929. One of the by- 
products of milk is casein which, 
when processed, makes a fine glue 
and can also be used as a plastic and 
for other industrial purposes. Bor- 
den first went into the casein busi- 
ness, then found better ways to make 
glue and many other products from 
synthetic resins. Today, the chemical 
division emphasizes industrial ad- 
hesives, plastic binders, and coatings. 
In line with the company’s policy of 
expansion in basic chemicals, Borden 
recently acquired American Polymer 
Corporation (an affiliate of American 
Research & Development). 

In 1952, despite a larger volume 
than in the year previous, net in- 
come of Borden declined about two 
per cent. Profit per dollar of sales 
equaled 2.3 per cent, compared with 
a 20-year average of 2.9 per cent, 
and the lowest return on sales since 
2.1 per cent was realized in 1935. 
Fluid milk operations were handi- 
capped by Government price regula- 
tions which caused a squeeze in milk 
markets where the company does a 
substantial business. The ice cream 





Borden Company 


Net Earned 
Sales Per *Divi- 
Year (Millions) Share dends Price Range 
1937. . $237.6 $1.43 $1.60 28 —16 
1938.. 212.0 1.51 140 1954—15 
1939.. 208.8 1.81 140 22 —16% 
1940.. 2168 1.72 140 24%—17 
1941.. 259.1 188 140 217%—18% 
1942.. 325.4 1.91 140 2234,—18% 
1943.. 3719 217 1S 3 —22% 
1944.. 410.5 2.35 1.70  3454—2834 
1945.. 4595 285 180  45%4—33% 
1946.. 543.0 4.64 2.25 57%—42% 
1947.. 603.0 461 2.55  4934—3834 
1948.. 6496 446 2.555  4454—373%4 
1949.. 613.8 5.10 2.70 51 —38% 
1950.. 631.1 4.69 2.80 517%—45 
1951.. 7228 420 280 521%4—46 
1952.. 768.0 4.11 280 5434-4934 
1953.. E800.0 E4.60 a2.80 a60%—52% 





*Has paid dividends in every year since 1899. 
a—Through December 2. E—Estimated. 






























Borden's 1952 Sales 


Millions Per Cent 





Fluid milk ....... $291.8 38 
Mfd. food prod.... 138.2 18 
Ice cream ........ 122.9 16 
Milk specialties .. 99.9 13 
ree 76.8 10 
Special products . 23.0 3 
Chemicals ........ 15.4 2 
Total sales ... $768.0 100% 











division experienced higher costs 
which were not fully offset by in- 
creased volume, and unsettled con- 
ditions in the soy bean industry ad- 
versely affected the special products 
division. , 

This year, however, the picture 1s 
considerably improved. Unit sales 
are generally up, and while prices 
of the company’s products are slightly 
lower, more normal margins are 
being realized. In particular, the 
fluid milk, ice cream, food products, 
and chemical divisions are showing 
improved operating results. The 
company’s first half earnings report 
showed profits of $2.25 per share as 
against $1.87 in the January-June 
period of 1952. For all of 195%, 
earnings may fall somewhere between 
$4.60 and $4.75 per share while sales 
should reach a new peak of close to 


$800 million. 
Follows Conservative Lines 


Borden employs the Lifo inventory 
method in valuing major items if 
which large inventories must be cat- 
ried—such as coffee, cheese, canned 
and powdered milk, and soybeans. 
The larger portion of stocks, carried 
at the lower of cost or market, con- 
sists of items turned over more rap- 
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idly. Another indication of the com- 
pany’s conservative accounting meth- 
ods is the fact that only the Canadian 
subsidiary—which distributes most 
of the Borden line in Canada where 
the company has operated since 1899 
—is consolidated in financial reports. 
Borden’s equity in earnings of its 
non-consolidated subsidiaries usually 
is well in excess of dividends taken 
down; if earnings of these units were 
consolidated with those of the parent 
company, net per share would have 
been improved by 42 cents a share in 
1951 and 16 cents in 1952. 


1954 Outlook 


With 1953 drawing to a close, the 
company’s operating prospects for 
1954 are naturally of interest. While 
uncertainties are present on the eco- 
nomic horizon, Borden appears in 
excellent position to maintain a satis- 
factory trend of earnings. For one 
thing, “EPT” which may cost the 
company close to 50 cents a share 
this year, is slated to expire. Adver- 
tising expenditures, which have been 
stepped up this year, will be further 
increased in 54 and this should favor- 
ably affect unit volume. Moreover, im- 
proved operating  efficiency—which 
has been stressed by the company in 
recent years—should exert a construc- 
tive influence. Incidentally, capital ex- 
penditures of $12.5 million in 1952 
were in the neighborhood of the com- 
pany’s depreciation charge and this 
year’s outlays will probably run at a 
comparable level. 

In recent years, Borden has been 
paying 60 cents in each of the first 
three quarters, followed by a year- 
end payment of $1 for a total of 
$2.80. At the current price of 58, 
the indicated return is around 4.8 per 
cent. Despite the modest yield, the 
shares are quoted around 12% times 
estimated 1953 earnings, which does 
not appear excessive for an invest- 
ment-grade issue which has paid 
dividends since 1899. With an im- 
proving trend of earnings, the possi- 
bility of more liberal dividends next 
year cannot be ruled out. Looking 
somewhat further ahead, it is entirely 
Possible that Borden’s sales may 
teach the billion-dollar level by 1956, 
hot too bad a showing for a business 
which started out some 100 years 
earlier with a new idea for con- 
densing milk, 
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Money Market Shift 
For Administration 


Government has backed away from “hard money" 


policy followed last spring, leading to a substantial 


drop in bond yields. Modest further decline is possible 


O" of the major early objectives 
of the Eisenhower Administra- 
tion was the halting of the inflation- 
ary trend which had plagued the 
country most of the time for many 
years. Price controls, which at best 
could do no more than deal with the 
symptoms of inflation, were aban- 
doned and replaced by an attack upon 
one of the major causes of the dis- 
ease: artificially cheap and abundant 
credit. Federal Reserve support was 
withdrawn from the Government 
bond market; emphasis in Treasury 
refundings was placed on longer 
maturities, and the terms of these 
issues were tailored to fit market 
demands. 


Mission Accomplished 


In addition, demand for credit re- 
mained high during the spring. 
Housing activity was high, involv- 
ing substantial mortgage money re- 
quirements; corporate and municipal 
security offerings were large; con- 
sumer credit rose; inventory accumu- 
lation and accelerated corporate in- 
come tax payments under the Mills 
Plan increased the need for funds by 
business. By late spring, the com- 
bination of all these factors together 
with the tighter credit policy had re- 
sulted in materially higher interest 
rates all down the line. The new 
monetary policy had accomplished its 
objective ; many critics insisted it had 
gone too far. 

From mid-May through early July, 
Federal Reserve support of the Gov- 
ernment bond market was renewed 
in order to raise the supply of loan- 
able funds available to meet the heavy 
demand. In July, reserve require- 
ments of member banks were low- 
ered, with the same objective, and 
after the effects of this move had 
worn off open market purchases of 
Governments were resumed. For a 
time, there was even discussion of the 


advisability of lowering the discount 
rate, which had been raised last 
January. 

So far; this has proven unneces- 
sary. Coincident with the more lib- 
eral credit policy (and partly as a 
result of the stringent policy which 
preceded it), demand for credit 
eased. The seasonal workings of the 
Mills Plan and the decided slackening 
in the pace of inventory accumulation 
have held the rise in commercial loans 
since mid-summer to minimum pro- 
portions ; lower farm prices have also 
played a part in this development. 
Housing staris have diminished; the 
rate of growth in consumer credit has 
slowed ; new corporate security offer- 
ings have declined from the rate wit- 
nessed earlier this year. . 

Smaller demand and larger supply 
affect money just like anything else: 
it costs less. Since mid-year, yields 
on long term Government bonds have 
fallen from 3.15 per cent to 2.86 per 
cent; on municipals, from 3.14 per 
cent to 2.60 per cent; on highest 
grade corporate obligations, from 3.4 
per cent to 3.1 per cent. The rate 
paid on new weekly issues of Treas- 
ury bills fell even more drastically: 
from 2.416 per cent in early June to 
1.220 per cent at the end of October ; 
the latter level was the lowest in over 
three years. 


Significant Forces 


Lower yields, of course, mean 
higher prices. Government, munici- 
pal and corporate bonds have now 
made up nearly all the ground lost 
during the first half of 1953. Their 
course from now on will naturally be 
influenced by any further shifts in 
the Administration’s credit policy. 
This was a controlling influence un- 
der the rigge:1 money markets of pre- 
vious administrations, but there is no 
reason to believe that present authori- 

Please turn to page 26 
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investments, has constantly maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public 


.. - LOUIS GUENTHER, Publisher, 1902-1953 


Investment Plan 


LONG AWAITED, and 
widely discussed, the new Monthly 
Investment Plan of the New York 
Stock Exchange for buying common 
stocks has taken final form and will 
be put into effect on Monday, January 
25. The new plan is the third of a 
series of efforts within the brokerage 
field to put stock-buying on an easy, 
convenient-payment basis. The latest 
plan has been “perfected,” according 
to the announcement of Exchange 
President Keith Funston by the two 
leading odd-lot dealers, Carlisle & 
Jacquelin and De Coppet & Doremus, 
in cooperation with member firms 
doing a commission business and with 
the Exchange itself. Under its terms, 
people may buy securities on small 
but regular cash payments. As little 
as $40 may be invested every three 
months on up to $1,000 every month. 
There are five different scales of pay- 
ment. The only charge will be the 
regular commission now collected by 
member firms, with a floor of 6 per 
cent on $100-or-less transactions. The 
new plan, along with its predecessors, 
may make this year a milestone in 
the progress of investment practice. 
The way may be opening for the 
direct flow of the mass savings of 
millions of individuals into industry 
through the purchase of equities. 


New Frontiers 


Burtprnc procramMs of 
the nation’s larger industrial enter- 
prises may have tended through sheer 
size to obscure some noteworthy 
progress along the same line achieved 
by other units in the same field which, 
small at one time, are steadily becom- 
ing larger. An example may be taken 
from the steel industry. Three com- 
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FINANCIAL WORLD was established to diffuse the truth about 


panies which, in comparison with 
United States Steel Corporation, are 
relatively small have spent over $200 
million, mostly since the war, in im- 
proving their facilities. The Detroit 
Steel and Pittsburgh Steel companies 
are rounding out programs involving 
in the neighborhood of $60 million 
each ; the former by doubling its ingot 
capacity and the latter by expanding 
its finished ‘steel facilities. And Colo- 
rado Fuel & Iron Company with the 
recent completion of its new seamless 
tube mill has spent $82 million in ten 
years to widen its lines. This im- 
provement by three companies repre- 
sents what has been done by a section 
of a single industry. Similar progress 
has been recorded in other industries, 
by the largest companies and by their 
smaller competitors as well. In no 
comparable period of American his- 
tory have technological and other ad- 
vances been so great as they have 
been in the period following the 1930s 
when many economists claimed there 
no longer were new frontiers to blaze. 


Dutch Compliance 


R IGID RULES of the Se- 
curities and Exchange Commission 
covering disclosure of financial data 
by companies whose shares are offered 
publicly comprise only one hurdle of 
many that a Dutch corporation has 
surmounted in placing its equities on 
the United States market. The com- 
pany is the Algemene Kunstzijde 
Unie, N. V., or United Rayon Manu- 
facturing Corporation, the world’s 
fourth largest producer of cellulosic 
fibers and the pioneer European 
manufacturer of rayon. Offering of 
its securities is being made by an in- 
vestment group headed by Lazard 
Freres & Co. and consists of $4 
million American share certificates. 


















The American certificates represent 
guilder shares split on a 20-for-one 
basis into dollar equities. Under a 
depositary agreement, the Chase Na- 
tional Bank of New York will mail 
dividend checks to American holders 
and notify them of stockholder meet- 
ings and other matters of interest, 
The transaction marks the first offer- 
ing of foreign shares in the domestic 
market since the war. It also marks 
a triumph over such obstacles as 
foreign exchange difficulties and, even 
more confusing perhaps to the Dutch 
mind, compliance with the exacting 
requirements of our Truth-in-Secuti- 
ties legislation. 


Gold Cover 


Nor since 1934 when 
the dollar was devalued has the gold 
standard received so much attention 
as it is likely to receive in the first 
half of next year. Efforts of the advo- 
cates of an immediate return of the 
dollar to gold have accomplished two 
purposes. They have gotten their 
argument across to a small but artic 
late portion of the American public 
and they have mustered considerable 
support in Congress for identical 
House and Senate measures on which 
hearings will be held during 1954. 
For this progress, the Gold Standard 
League, of which Philip M. Me 
Kenna, Pennsylvania manufacturer, 
engineer and economist is nationd 
chairman, is entitled to considerable 
credit. All shades of economic thought 
tinged in one way or another by the 
socialistic doctrine of Karl Marx have 
resolutely opposed a contemplated r¢- 
turn to gold. And even the friends af 
the gold standard have argued agains! 
action at this time. But it seems prob- 
able that the issue will move closer 
a decision in 1954. 


FINANCIAL WORLD 


— ~~ rp THe —| 


~~ —_— _ a 6a 






ic 
le 





Ample Supplies for Corn Refiners 


Other operating conditions also favor earnings gains for 


the leading factors in the industry. The issues are not 


on the bargain counter, but have good long term records 


Sia improvement is indicated for 
sales and earnings of the princi- 
pal corn refiners, the trend being a 
continuation of the movement which 
took shape toward the close of 1952. 
New factors have appeared in the 
situation since then, and generally 
they are weighted favorably. 

For one thing, corn prices have 
eased under the pressure of the near- 
record crop of more than 3.25 billion 
bushels, and margins, which have 
widened moderately, give promise of 
remaining Satisfactory. For another, 
cane and beet sugar prices have been 
high through most of the year, and 
while recently showing some ease are 
still at levels which establish dextrose 
—corn sugar—in a strong competi- 
tive position. Wet process corn grind- 
ings as reported by the Department of 
Agriculture for the first nine months 
of the year, provide further evidence 
of the industry’s activity and of the 
sustained rise in demand. 

Reports of individual companies for 
the first nine months of the year, 
however, are still more to the point, 
so far as the investor is concerned, 
since they indicate the extent to which 
the leading concerns are benefiting in 
both sales and profits. 

As for industry-wide grinding, the 
Agriculture Department reports a 
total of 97.2 million bushels for the 
first nine months this year, vs. 93.3 
million in the same nine months of 
1952. Total grindings for the full 
year, it is now estimated, will ap- 
proximate 132 million bushels, com- 
paring with 126.1 million in 1952. 
The fourth quarter is counted upon 
to make a somewhat better showing 
than the final three months of 1952 
when 32.8 million bushels were 
ground. | 

Corn Products Refining is the 
world’s largest corn processor, with 
plants, agencies and distributors in 
the principal countries of Free Eu- 
rope as well as in India, the Far East, 
Near East, Africa and South Amer- 
ica. In the first nine months it more 
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Corn Products Refining 


Net Earned 

Sales Per *Divi- 
Year (Millions) Share dends Price Range 
1937.. $62.4 $2.52 $3.00 71%—50% 
1938.. 53.3 3.18 3.00 703%4,—53 
1939.. 56.2 3.32 3.00 67%4—54% 
1940.. 59.5 3.11 3:00 65%—40% 
1941... 85.5 3.38 3.00 54 —42% 
1942.. 119.7 2.75 2.90 58 —42% 
1943.. 1182 2.76 260 61%—53% 
1944.. 111.5 2.70 2.60 6154—52% 
1945.. 1065 2.74 260 71 —58% 
1946.. 131.9 4.71 2.60 7534—58% 
1947.. 196.8 607 3.00 753%—61% 
1948.. 1719 442 3.60  6634—56% 
1949... 145.3 488 3.60 73%—57 
1950.. 178.1 844 3.60 727%—62 
1951.. 1940 5.09 a3.60 7934—66 
1952.. 186.7 4.60 3.60 73 —65% 
Nine months ended September 30: 
1952. . $134.2 $2.59 sai 7 eee 
1953.. 144.6 3.74 $3.6 78 —67% 





*Has paid dividends in each year since 1920. 
a—Plus 5 per cent in stock. 


Penick & For 


Earned 


Sales Per *Divi- 


Year (Millions) Share dends Price Range 
1937.. $15.5 $0.37 $0.75 32 —18% 
1938.. 12.6 1.55 1.50 2934—20% 
1939.. 13.1 1.98 2.00 2934—24 
1940.. 136 146 150 31%4—21% 
1941.. 191 2.17 2.00 27%—21% 
1942.. 265 2.15 150 30 —22 
1943.. 27.2 1.73 1.50 30%—25% 
1944.. 27.1 1.74 1.50 2934—253%4 
1945.. 285 184 150 36 —29Y% 
1946.. 342 3.113 225 41 —32% 
1947.. 45.4 452 3.17% 42 —32%4 
1948.. 408 286 190 37 —27 
1949.. 368 340 2.60 37%—27% 
1950.. 434 389 3.10 38%—31 
1951.. 45.5 283 200 413%—34%4 
1952.. 468 2.89 200  35%—31% 
Nine months ended September 30: 

1952.. $34.0 $2.10 etek ween eee 
1953.. 35.0 2.23 $20 3734—34 





*Has paid dividends in each year since 1929. 





than earned its dividend for the full 
year, netting $3.74 a share compared 
with the dividend requirement of 
$3.60. In the same 1952 period nct 
was equal to but $2.59 a share. Sales 
for the first nine months totaled 
$144.6 million, up $10.4 million from 
the same 1952 nine months. 
Something like half of Corn Prod- 


ucts’ corn-base output is sold in bulk 
to food, textile, paper and other in- 
dustries, while 30 per cent is sold in 
the form of stock and poultry feeds. 
Its principal packaged products are 
Karo syrup, Mazola salad oil, Argo 
corn starch, Kre-Mel puddings and 
pie filling and Linit and Niagara 
laundry starches. Corn Products also 
is expanding rapidly in the production 
of synthetic chemicals. 

Penick & Ford’s sales in the first 
nine months of the year were $35.0 
million, comparing with $34.0 million 
in the same 1952 period; earnings 
were equivalent to $2.23 a share, 
comparing with $2.10 in the year-ago 
period. Like Corn Products, Penick 
& Ford earned the full year’s divi- 
dend ($2 per share) in the first three 
quarters of the year. While less 
diversified than the industry leader, 
P. & F.’s packaged products are as 
much household words as are those of 
Corn Products. The trio is composed 
of Vermont Maid syrup, My-T-Fine 
desserts and Brer Rabbit molasses. 


Third in Field 


While it surpasses Penick & Ford 
in dollar sales, Clinton Foods ranks 
only third as a corn processor. It is 
second in size as a processor and dis- 
tributor of frozen foods under the 
brand name of Snow Crop. Its corn 
products are sold under the Clinton 
brand name, but it has no line of 
household-type package items. Its 
output of dextrin, corn oil, starches, 
lactic acid, Clintose refined corn sugar 
and Clinton corn sugar goes almost 
entirely to bulk consumers in the 
food, candy, baking, textile, tanning 
and pharmaceutical industries. The 
shares are speculative, in contrast to 
Corn Products and Penick & Ford, 
which rate as businessman’s invest- 
ments. Inventory troubles, from which 
it appears to be recovering, afflicted 
Clinton in its fiscal years (ended Sep- 
tember 30) of 1951 and 1952, when 
earnings dropped respectively to 38 
cents and $1.50 a share—from $2.28 
in 1950. For four years, through 
1951, Clinton had paid dividends of 
$2.40 per share, but the 1952 payment 
was cut to 40 cents, and payments 
this year have totaled but $1.10. 
However, in the nine months ended 
last June 30, Clinton earned $2.87 per 
share compared with 47 cents in the 
same 1951-1952 fiscal period. 


13 


Smaller Sales Ahead 
For Building Suppliers 


Decline in volume of new construction is indicated 


for next year but prospect seems largely discounted 


by current market levels of most stocks in the group 


ales and earnings of the principal 

building suppliers scored moder- 
ate gains in the first half of this year 
over similar 1952 results but third 
quarter figures were lower as new 
housing starts fell off, and a continua- 
tion of the trend is considered likely. 


Under 1948 Level 


During the first six months, new 
housing starts rose about two per 
cent above the year-earlier period but 
they since have fallen below the one- 
million annual rate and quite possibly 
will drop to nearly three per cent 
below the 1952 level by the end of 
this year. In view of the good early 
start, the 1953 total may approach 
1.1 million, but the Bureau of Labor 
Statistics believes that next year’s 
physical volume will fall short of the 
million mark. This would mean a 
lower level than for any year since 
1948. 

But aside from an expected de- 
cline in industrial buildings also, this 
is about the only adverse trend of any 
consequence which the building in- 
dustry faces. The decline in the num- 
ber of houses started will be partially 
offset by an increase in their average 
size. As the result of the higher 
birth rate, houses are getting bigger 
and better in order to accommodate 
larger and growing families. The 
average cost of houses being built to- 
day is therefore increasing. Com- 
mercial building is expected to make 
a sizable gain next year, and more 
schools and college buildings will be 
erected. 

Although the decline in building 
suppliers’ sales may well continue for 
several months to come, indications 
are that the dip will not be prolonged. 
Despite the record pace of building 
during the last few years no im- 
portant surpluses have been created. 
The increased volume has compen- 
sated to a large extent for the de- 
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pressed rate of building during the 
1930’s and the war years. More 
office buildings are still needed, many 
new hotel projects are planned, and 
the backlog of suburban shopping 
centers is increasing. Still lagging 
behind demand is the rate of new 
school construction and airline termi- 
nal facilities. And there is still a 
tremendous amount of work ahead in 
the public utility field and in road 
building. While the construction in- 
dustry can hardly expect to avoid the 
fluctuations of past years, the grow- 
ing population will continue to de- 
mand more goods and services as well 
as a few new ones such as air-con- 
ditioning and the installation of mod- 
ern labor-saving devices whenever 
placed on the market. Decentraliza- 
tion of industry is also creating new 
building needs. 


Potential Still Large 


Although it is not expected that 
the recent high level of building will 
be exceeded during the next few 
years, the downturn should not be 
very great. And housing starts 
should again soar well over the mil- 
lion mark when the present record 





number of teen-agers and younger 
children reach the home-building age. 
The potential volume of repair and 
modernization work is still high be. 
cause of the enormous inventory of 
all types of structures. The trend 
toward air-conditioning means that 
more and better insulating materials 
will be required. The migration of 
city people into the suburbs, where 
more houses as well as shopping cen- 
ters will be required, is continuing 
meanwhile. Builders are encouraged 
by the renewed flow of private mort- 
gage money. In Washington, plans 
are in the making to ease the terms 
of Federal- guaranteed mortgages. 
This would take the form of lower 
down payment and payoff terms. A 
wider range of types of homes which 
the Federal Housing Administration 
would approve for mortgage insur- 
ance is being considered. 


Status of Shares 


If, as most economists appear to 
agree, the current downturn in busi- 
ness activity will be moderate, then 
the favorable factors for the building 
industry as a whole outweigh the un- 
favorable. The prospect of some de- 
cline in volume of new construction 
next year seems largely discounted 
by current market levels of most lead- 
ing stocks in the group. Because of 
the cyclical nature of the building in- 
dustry, most of the shares belong in 
the category of businessman’s invest- 
ments but Johns-Manville, Ruberoid 
and U. S. Gypsum are of better than 
average caliber while the status of 
National Gypsum, a dividend payer 
since 1939, has been improving. 


Leading Units in the Building Supply Industry 


—-* Sales-—-— 


(Millions) 

Company 1952 1953 
American Radiator & 

Standard Sanitary .. $200.9 $222.2 
OE 5h es nce ttaca 34.5 43.2 
Certain-teed .......... 44.2 47.3 
So bas ea cavedex 232.7 232.4 
a ee ae b64.3. b72.3 
Johns-Manville ....... 179.2 188.8 
IE rics. wane mex c42.2 46.3 
National Gypsum...... 72.6 87.8 
Pabco Products ....... e35.7 e36.8 
SEE cv pv seuxasoeys 47.6 57.7 
Tie meena o.oo. Ss b7.9 _b8.7 
U. S. Gypsum........: ' 138.5 146.4 





-——-Earned Per Share-——, 


Annual -9 Months {Divi- Recent 
1951 1952 1952 1953 dends Price Yield 
$2.16 $1.78 $0.80 $1.01 $1.25 13 9.6% 
a3.69 a1.54 0.33 2.08 150 16 94 
3.12 2.24 1.73 1.84 1.12% 13 87 
6.64 3.96 3.22 2.62 2.25 28 80 
4.11 3.61 b2.71 b2.93 230 HF Ba 
7.75. 7.34 572. 50 425 . @1:..28 
c2.81 c2.49 ... 2.72 100 18 5.6 
3.12 2.84 219 212 53140 21 6.7 
e2.22 e1.00 . €0.90 £0.25 15 xa 
7.23 619 4.79 5.26 s3.50 62 5.6 
1.09 0.53 b0.24 b0.67 0.40 7 G7 
12.05 11.55 8.92 9.33 7.00 113 62 


* Nine months except where otherwise indicated. {+ Current indicated annual rate. a—Years ended 


October 31. b—40 weeks. 


e—Years ended August 31. 
common to be resumed December 24; paid 45 cents last year. 


e—Years ended June 30. f—Payment 0 


s—Plus stock. 
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Investment Service Section- 


For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 











Share prices reflect growing optimism over business pros- 


pects. However, adoption of aggressive investment policies 


should await clearer proof that this optimism is justified 


Industrial production last month showed a 
further dip to 228 per cent of the 1935-39 average 
from 231 per cent in October and a peak of 243 
in March. There is every likelihood that the dip 
will be extended for the next several months, at 
least. New orders received by manufacturers in 
August, September and October have been the 
smallest witnessed since December 1951 except for 
August 1952, when they were depressed by the 
steel strike. Yet stock prices, except for a tech- 
nical reaction in early November, (and also disre- 
garding the laggard rail group) have shown out- 
standing strength ever since mid-September. Utility 
shares are at a new peak for many years, and indus- 


trials have exceeded their August highs. 


This favorable market action reflects a growing 
belief in business and Government circles that the 
industrial letdown, which has never been expected 
to be severe, will be even briefer and more mod- 
erate in extent than had previously been antici- 
pated. There is talk of a monthly low for the 
FRB index around 220, which happened to be the 
annual average for the extremely prosperous year 
1951 and would be higher than the level for any 
other full year in history except 1943, 1944 and, of 
course, 1953. 


Automobile manufacturers are making their 
1954 plans in terms of around 5.2 million passenger 
cars—some even predict as many as 5.5 million— 
or more than in any previous year except 1950, 
1953 and possibly 1951. Several have scheduled 
first quarter 1954 production at levels exceeding 
those for the same period of 1953. Steel producers, 
representing an industry which .characteristically 
suffers most severely from depression or even re- 
cession conditions, expect an operating rate of 80 
per cent or better through the first half of next 
year or even longer. 


Accepting these optimistic predictions at face 
value and considering the boost to corporate profits 
which will shortly be obtained through expiration 
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of EPT, the bullish tendencies evident in the stock 
market are not surprising. Equities were not over- 
priced in relation to earnings and dividends even at 
their early 1953 highs; if earnings are due to de- 
cline very little over the next few months, and 
dividends hardly at all, stocks must be undervalued 
at present levels. If so, the more volatile cyclical 
issues, some of which have declined sharply over 
the past year or more, ought to offer materially 
greater attraction than high grade stable income 
issues, which in general are close to their all-time 
peaks. 


Recent strength in commodity prices, both 
spot and futures, is anything but typical of the 
kind of performance which might be expected if the 
major portion of a long business correction still 
lies ahead of us. Regardless of Government inter- 
vention, the decline will continue until unbalanced 
price, inventory and debt relationships have been 
corrected; if this process is short and relatively 
painless, and is likely to be succeeded by another 
years-long business boom, a defensive investment 
policy is needless. 


But all these arguments depend on acceptance 
of the basic premise that increasing business opti- 
mism is justified. If so, the worst that can happen 
to holders of quality stocks will be a limitation of 
their profits as compared with those which (in 
retrospect) will be found to have been available 
in fast-moving issues. They will still make profits, 
however. 


If current business expectations turn out to 
have been too sanguine, business cycle stocks could 
easily show substantial further declines, while stable 
shares will hold up much better. It is not only im- 
possible but unnecessary to weigh the relative risks 
of loss of profit and loss of principal; the only con- 
servative investment course calls for continued limi- 
tation of equity commitments to the best quality 
issues. 


Written December 3, 1953; Allan F. Hussey 
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Industrial Output Lower 


Further curtailment of durable goods output was 
mainly responsible, the Federal Reserve Board 
points out, for a drop in its November index of 
industrial production to a 1953 low of 228 (1935- 
39 average equals 100) off three percentage points 
from the October index. The figure actually is the 
lowest since November 1952 when the index was 
at 234 in the course of its rise from its 1952 low 
of 193 to the postwar peak of 243, reached last 
March. The sharpest month-to-month decline was 
recorded in automobile output which declined about 
30 per cent, the drop reflecting the changeover to 
new models. Elsewhere losses were moderate. 
Some rises were recorded, particularly in paper 
and paper board which rose to a record level in 
October and early November. 


Auto Output Expanded 


Scheduled December automobile production of 
444.000 cars, an increase of 23 per cent over Nov- 
ember, would bring 1953 volume to nearly 6.2 
million cars, making it the industry’s second big- 
gest year. Only Ford, Oldsmobile and Cadillac 
will produce fewer cars this month than last since 
all three will be engaged in changing over their 
1953 models. A number of makes will produce at 
the same rate as in November but will have two 
additional working days in which to boost output. 
A gain for the independent producers is in sight 
this month when they plan to acquire 9.9 per cent 
of the December total as against 8.4 per cent last 
month and only 4.3 per cent in October. Whether 
or net automobile output next year falls behind 
the 1953 pace by a million cars or so, as some 
forecasters think, the industry is going ahead with 
plans for large capital expenditures on new plants 
and equipment possibly exceeding this year’s. And 
prices on the new 1954 models are only slightly 
lower or unchanged. 


Copper Prospects 

Persistent weakness in London as well as on the 
New York futures market, and the recommenda- 
tion by the Chilean Senatorial commission that 
Chile offer 120,000 tons of copper to the United 
States stockpile at world prices around 30 cents a 
pound, suggest strongly that the long drawn out 
negotiations between this country and Chile are 
nearing an end. In the final analysis, Chile may 
accept just about what she could have had right 
along: the world price for the output of the mines 
in Chile. Anaconda normally produces about 60 
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per cent of Chile’s monthly output of between 
60,000 and 65,000 tons of the metal. Now that 
the month-long strike at Anaconda’s mines has 
been ended, some 20,000 tons of metal will be 
added monthly to the unwieldy surplus already 
piled up in Chile. Apparently the several recent 
contracts with German interests, at the world price, 
are of little significance, since the total amount to 
be taken each year is equivalent to less than one 
month’s output of the Anaconda properties. 


Natural Gas Ruling 


The Supreme Court has declined to review a 
lower court ruling to the effect that sales of natural 
gas by independent producers to interstate pipe- 
lines are subject to FPC regulation. This action 
means that sales of natural gas by Phillips Petro- 
leum and 2,300-odd producers and gatherers of 
gas are subject to FPC regulation, notwithstand- 
ing the Commission’s own contention that it had 
no such powers. The High Court’s decision seems 
certain to bring renewed efforts to obtain legis- 
lation ruling out FPC jurisdiction over the in- 
dependent gas producers at the next session of 
Congress. Such a bill was actually approved by 
Congress during the Truman administration, but 
it failed to obtain sufficient votes to override a 
presidential veto, 


Rubber Stockpile Row 


Holding its first session in three years, the Rub- 
ber Industry Advisory Committee has entered the 
stockpile controversy between the General Services 
Administration on the one hand, and on the other 
the State Department, Office of Defense Mobiliza- 
tion, various rubber interests, foreign producers 
and others. The committee was invited in by GSA, 
which thus far had turned a deaf ear to insistences 
that it get out of the rubber market for a time and 
meanwhile, revise its “stockpile rotation” procedure. 
In a move to upgrade the Government stockpile, 
GSA has been selling about 10,000 tons a month 
of the lowest grades on hand and has been pur- 
chasing about the same amount of high grade rub- 
ber. The procedure is under sharp criticism as 
having depressed the price of natural rubber. Over 
the past year the standard No. 1 ribbed sheets have 
dropped to the current level around 21 cents from 
above 30 cents a pound. 


Aircraft Output Dip 


Military aircraft, engine and propeller produc- 
tion will reach a peacetime record of more than 
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$3 billion this year, nearly twice the dollar volume 
of 1952. Some decline is expected for next year, 
but whether output will be substantially below the 
present rate by mid-1956, as industry leaders pre- 
dict, is open to question. While the present air- 
craft procurement program calls for declining pro- 
duction during 1954-56, military buying is largely 
dependent on the international situation which is 
unpredictable. The program already has _ been 
“stretched out” several times and either could be 
again, or greatly accelerated. During the first half 
of this year, approximately 91 per cent of total 
aircraft production comprised military business 
compared with 87 per cent during the same 1952 
period. 


Shipbuilding Continues Decline 

The continued decline in domestic shipbuilding 
left the United States in fifth place among the 
leading nations at the end of the third quarter 
this year. This country has slipped further behind 
fourth-place Holland with only 6 per cent of total 
gross tonnage in hand vs. 8.2 per cent for Hol- 
land, 10.2 per cent for Germany, 10.7 per cent 
for Sweden, and 40.4 per cent for Great Britain. 
At the end of June, the United States had 6.7 per 
cent of the business while on September 30, 1952. 
it was in fourth place with 8.3 per cent. Mean- 
while the number of ships under construction has 
declined from 96 to 57, including 35 tankers, and 
no combination passenger-cargo vessels are pres- 
ently being built. Since fewer shipbuilding con- 
tracts have been awarded this year some further 
decline is expected, and by the end of 1954, U. S. 
activity in this field may be lagging behind that 
of France. 


Tin Surplus 


Indications that the Government has 38,000 to 
40,000 tons of tin above its stockpile requirements 





may lead to further weakness in the metal which 
now sells around 82 cents per pound (N.Y.). While 
it is expected that steps will be taken to avoid 
“dumping” the metal on the world market, world 
production of tin has exceeded commercial con- 
sumption since around mid-1948; in 1953, for 
example, the production forecast of 163,000 tons 
is about 25,000 tons above anticipated consump- 
tion. Many of tin’s former markets have been lost 
to other metals and the development of the elec- 
trolytic method of producing tin plate has mate- 
rially reduced requirements for that purpose. How- 
ever, any decision that will be made at the Geneva 
conference on tin, now being held, will be largely 
based on the probable effects on the economies of 
the tin-producing nations rather than solely on the 
supply-demand picture. 


Corporate Briefs 


Radio Corporation of America has demonstrated 
magnetic tape recording of television pictures in 
color and in black-and-white, “the first major step 
into an era of electronic photography.” Two years 
will be required to bring the system into commer- 
cial use. 

American Locomotive Company is stretching out 
its tank production program, resulting in a lay-off 
of 800 employes. 

National Supply plans to construct a $3.5 mil- 
lion plant at Gainesville, Ga. . 

_ Directors of American Metal Products Company 
and Tube Reducing Corporation have approved a 
merger of the two firms. 

General Electric reduced the price of its year- 
round air conditioner by 20 to 25% in order to 
broaden the market. 

U. S. Steel’s products division plans to construct 
a steel container factory near Philadelphia. 

Minneapolis-Honeywell has called for redemption 
all of its outstanding 3.75% convertible preferred. 
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Investment Service Section 


SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped frem 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate 
the investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U. S. Gov't 244s, 1972-67........... 95 2.85% Not 


American Tel. & Tel. 2%, 1975.... 92 3.28 105 
Atlantic Coast Line gen. 4%4s, 1964. 106 3.77 Not 


Beneficial Loan 2%4s, 1961.......... 95 3.30 100% 
Chicago, Burlington & Quincy 3%s, 

SE: saecabcneneacasnsenwadonn 92 3855 105 
Gues Sernce 36, 1977 ..55.c:.sca0ss's 93 3.45 100 


Commonwealth Edison 2%s, 1999... 88 3.26 103.1 
Oklahoma Gas & El. 234s, 1975.... 93 3.20 103%% 
Pacific Tel. & Tel. deb. 254s, 1985.. 91 3.21 105 


Southern Pacific Co. 44%s, 1969..... 104 «4.15 105 
Southwestern Gas & El. 34s, 1970.. 99 3.33 104% 
West Penn Electric 344s, 1974...... 09. 3s7 104.8 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum...... 122 5.74% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum. ............ 53 4.72 Not 

Champion Paper $4.50 cum......... 99 455 Not 

Gillette Company $5 cum........... 102 4.90 105 


Public Service E&G $1.40 cum. conv. 26 5.38 (1960) 
Reading 4% lst (par $50) non-cum. 37 5.41 50 
Wheeling Steel $5 cum............. 82 6.10 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


Yield 
r-Dividends— Recent 0n 1953 
1952 1953 Price Div’ds 


American Home Products...... $2.00 $230 47 4.9% 


Celanese Corporation ......... 235 13... 3s 
Dow Awan 5: cass coe ewe *0.80 *1.00 38 2.6 
El Paso Natural Gas........... 1.60 *1.60 35 4.6 
General Electric s.<..4. 6.65 d< 3.00 400 89 45 
(General MOUS Gs skswcisawecvwe 240 2.65 60 4.4 
Int’] Business Machines........ *4.00 *4.00 242 16 
Standard Oil of California..... 300. B30: 53° §3.7 
Union Carbide & Carbon....... 250 20. Sil SS 
United: Ait Danes. a. o:oc5 c.055%5 250- - 150: » 23. --65 
Liniten Diana So Se cs be eS 200 -200 37 5:4 





* Also paid stock. ¢ Based on current quarterly rate. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
issues listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


Yield 
--Dividends— Recent 0n 1953 
1952 1953 Price Div’ds 


American Tel. & Tel........... $9.00 $9.00 157 58% 
Borden Company ............. 2.80 280 58 48 
Consolidated Edison .......... 200 2.30 42 5.7 
Household Finance ........... 2.50 *240 46 52 
pees CSD «  wssscncidiws tee 3.00 300 48 63 
Louisville & Nashville.......... 450 5.00 61 82 
MacAndrews & Forbes......... 3.00 300 43 7.0 
May Department Stores........ 180 180 29 6.1 
Pacific Gas & Electric......... 200 2.05 40 755 
Ce eee 150 162% 34 45.9 
PR EEE Ws cand saunens 3.00 3.00 45 6.7 
Safeway Geeewe’ .6i.s 3 otek 240 240 38 63 
Seceep- VOR. 66 cones pe iun 2.00 225 35 6.4 
Southern California Edison..... 2.00 200 38 53 
DUE IE isco wacnes scene 200 2.00 35 5.7 
Temas RISEN 05 Biss ois 008 3.00 340 55 62 
Union Petiite BBs. ciiice cece. 6.00 600 112 5.4 
SN TE. inks canemecssanse 4.00 350 46 7.6 
Walgreen Company ........... 185 170 23 7.4 
West Penn Electric............ 2.05 2.20 37 59 





* Also paid stock. + Based on current quarterly rate. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolies. 
Greater price volatility should be expected from commit- 
ments in this classification. 


Yield 
--Dividends— Recent 0n 1953 
1952 1953 Price Div’ds 


Ried GH nos akeeoccaxedices $3.00 $3.00 37 81% 
Bethlehem Steel .............. 400 400 51 78 
Cet, FET 6 secs ccccccuce 2.00 250 32 78 
Columbia Gas System ........ 0.90 090 13 69 
Container Corporation ........ 2.75 200 4 46 
Flintkote Company ........... 2.550 200 27 74 
General Motors ............... 4.00 4.00 60 6.7 
Glidden Company ............ 2.25 200 29 69 
Kennecott Copper ............ 6.00 600 65 9.2 
Mathieson Chemical .......... 2.00 2.00 39 5.1 
Mid-Continent Petroleum ...... 400 400 61 66 
Simmons Company ........... 250 250 3% 83 
Sperry Corporation ........... 2.00 3.00 47 6.4 
Tide Water Associated Oil..... LIS (245: 2h, $5 
Underwood Corporation ....... 400 225 30 75 
U, Be TRG 6 0.0.0.0 be cae o Ode ob 3.00 3.00 39 7.7 
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Washington Newsletter 





January | will bring test of Federal Reserve policy—FTC 


would uncover secret of determining selling costs—Hoover 


Commission may ask Government to step out of home building 


WASHINGTON, D. C. — Federal 
Reserve Board spokesmen are pres- 
ently describing their rate policy as 
“elastic,’ whereas market letter writ- 
ers generally prefer the word “easy.” 
The Board’s preferred word has the 
favorable connotation of’ ignorance of 
the future, though outsiders guess the 
Board knows perfectly well that at 
least it won’t try to harden rates 
again for a long time. What the 
Board does after New Year’s Day 
will be revealing. 

With the turn of the year, Christ- 
mas shopping currency goes back to 
the banks. It’s immediately deposited 
with the Reserve Banks, adding to 
the volume of reserve deposits after 
liquidating remaining Reserve debt. 
Moreover, proceeds of Christmas 
sales pay off inventory loans. The 
required reserves of the commercial 
banks, consequently, go down—some- 
times pretty sharply. In January, 
there could be a substantial accumu- 
lation of excess reserves. Short term 
interest rates could fall to much lower 
levels, 

In the past, the Reserve Banks 
usually offset this process. Earning 
assets were disposed of in amounts 
approximating the accumulation of 
reserve deposits. If, as many outsid- 
ers believe, the Board has gone back 
to “easy money,’ it’s to be inferred 
that assets will be retained. Banks 
Would be forced into the position of 
seeking customers. Most likely, 
Board members don’t yet know just 
what they’ll do so far in the future 
aS One month. 









_The new Federal Trade Commis- 
sion management is trying to clear up 
an ancient mystery—how selling costs 
ere measured. The Robinson-Pat- 

an Act, which it administers, al- 
lows anyone accused of selling at 
nfair discounts the defense of show- 
ng that he had shaded prices in line 
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with reduced costs. Curiously, cost 
defenses that stand up are excep- 
tional. 

Chairman Edward F. Howrey has 
called in all.the experts and has in- 
vited interested, if inexpert, opinion 
from trade associations. He'd like 
to develop clear lines of proof that 
prices do or don’t reflect differences 
in cost. There are reasons for doubt- 
ing that much will be accomplished, 
diligent efforts notwithstanding. 

Sales costs appear to be the most 
sacred of trade secrets. Even with- 
in single organizations, one salesman 
doesn’t always know another’s com- 
mission. Notice how sketchily they’re 
reported both in statements to stock- 
holders and in reports to SEC. Ad- 
vertising agencies once asked SEC 
to gather information. The Com- 
mission feared it would have too 
tough a fight. 


The Hoover Commission is ex- 
pected to propose that the Govern- 
ment gradually get out of residential 
building. Builders, in contrast, will 
ask for more help. There are pro- 
posals for creating a new Department 
of Housing, within which FHA and 
the other agencies would become 
bureaus. Gradually, a Department 
would be built up. 


Although the Government’s pol- 
icy in selling new Federal electric 
water power is harshly attacked, the 
Rural Electrification Administration 
itself has managed so far to keep out 
of the fight. The policy is that of the 
Interior Department, not REA. This 
Agency is criticized by the co-ops 
but isn’t a main target. 


The President is expected to pro- 
pose to lot of things to the 1954 Con- 
gress as his various commissions file 
their reports. Moreover, there must 
be an administration program on a 









lot of things, including taxes, tariffs 


and crop supports. It’s hard to see 
how any program can get through. 
Congress seems to be split too many 
ways. 

One group of Congressional lead- 
ers intends to devote most attention 
to investigating the Truman admin- 
istration. Democratic leaders have 
said that if so, they won’t help in 
passing legislation. There are ap- 
proximately the. same numbers of 
Republicans and Democrats; it’s now 
the Republicans who seem to be the 
more divided. 


Tool companies are preparing a 
big “Do It Yourself” drive but missed 
this year’s Christmas market. Next 
year, it’s said, the Christmas advertis- 
ing will feature, among other tools, 
small cabinets and work benches for 
the millions in apartments or in homes 
wthout basements. 


The Census Bureau recently put 
out an interesting tabulation of how 
the states levy taxes. There are 17 
which still tax chain stores, and 36 
with amusement taxes. The greatest 
revenue raiser among sales taxes is 
gasoline, with cigarettes and liquor 
the runners-up. 


With food companies putting out 
more and more products for people 
on special diets, the Food and Drug 
Administration is looking over its 
rules again, fitting them to the new 
types of good. In general, manufac- 
turers will be asked to be more 
explicit about amounts of salt, 
sodium, etc. Meanwhile, National 
Research Council is making a study 
of the effects of sugar substitutes sold 
to people trying to reduce. 

—Jerome Shoenfeld 
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ORDER YOUR CARYA HICKORY 
SMOKED HAM—WHILE THEY LAST! 


If you’ve ever tasted real Louisiana Cajun 
country Carya Hickory Smoked Ham, you 
know there’s nothing like it anywhere! 
The meat’s firm, fine-textured, extra deli- 





cious, because it’s dry-cured the careful, 
meticulous Southern way, slow-smoked 
with Carya Smokin’ Hickory and basted 
with Sherry Wine. Just 880 government 
inspected hams, fruit-garnished, vacuum- 
sealed, and wrapped in Reynolds Wrap, 
now ready for shipment. No more this 
year! Order today for yourself, or for 
gifts. Pre-cooked. Wt. 9 to 15 Ibs., $1.50 
per lb. Ppd. State pounds wanted. 

Carya Hickory Smoked Bacon, 8 to 
12 Ib. slabs, $1.10 per Ib. 

Carya Hickory Smoked Broad Breasted 
Turkeys, 10 to 18 Ibs., $1.75 per Ib. 


~ Oe ee SR Abert ptt, ef oes & uth tee 
SMOKIN Hickory HANK 
Dept. #301 


112 Briar Brae Road, Lafayette, Louisiana 
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Pullman 
Incorporated 


87th Consecutive Year of 
Quarterly Cash Dividends 
paid by Pullman Incorporated 
and predecessor companies 


A regular quarterly dividend of 
75¢ per share will be paid on 
December 14, 1953, to stock- 
holders of record November 30, 
1953. 

An extra dividend of $1.00 per 
share will be paid on January 6, 
1954 to stockholders of record 
December 15, 1953. 


CHAMP CARRY 


President 

















New-Business Brevities 





Booklets ... 

The 1953 edition of Motor Truck 
Facts, valuable companion to the au- 
tomotive industry’s statistical hand- 
book, Automobile Facts and Figures, 
is now off the press in a 56-page edi- 
tion of charts and tables tracing truck 
production from the year 1904—for- 
merly issued biennially, Motor Truck 
Facts will be published yearly in the 
future ; copies are available on request 
to the Automobile Manufacturers As- 
sociation. .. . For those who are more 
interested in the history of railroad- 
ing, there’s news too—the Association 
of American Railroads offers a new 
edition of its chronology of railroad- 
ing from 1807 to date. . . . While 
there’s been much talk in recent years 
about the Bureau of Labor Statistics’ 
consumer price index, too few per- 
sons, unfortunately, know how it’s 
compiled, what it’s used for—to fill 
the need for a non-technical descrip- 
tion of this important index, the BLS 
has published a 34-page illustrated 
booklet (price 20 cents) titled A Lay- 
man’s Guide to the Consumer Price 
Index ; among other things, it lists the 
46 cities in which prices are collected, 
the items that are priced and the 
changes brought about by the 1950 
adjustment and the 1953 revision in 
the index. 


Gadgets... 

The trend to specialization in our 
modern world has led to the develop- 
ment of a spoon just for eating grape- 
fruit, the method to this madness be- 
ing an attempt to eliminate the squirt 
—distributed by Hu-Ald Manufac- 
turing Company, this silver plated 
spoon is distinguished by small teeth 
along the tip edge. . . . Novel in the 
way of key cases is the Key-Matic, 
which holds four keys hidden away in 
its recess until the user touches a but- 
ton causing the one desired to pop out 
ready for use—manufactured by 


Sigma Sales Corporation, this auto- 
matic key case is small, slim and 
lightweight; it is made of plastic in 
various colors and can be imprinted 








for use as a premium item.... For the 





youngster who makes like a space 
cadet most of the time, Engineered 
Products Company has a one-foot 
high interplanetary ship that actually 
shoots into space (250 feet of space, 
that is)—power for the toy is fur- 
nished by carbon dioxide cylinders 
similar to those used to charge soda. 


Photography... 

Beginner photographers as_ well 
as experienced darkroom workers 
will appreciate the fact that Ansco’s 
universal developer for films and pa- 
pers, Vividol, is now available as a 
single-mix product—the new Vividol 
is sold in foil-sealed packets, does 
away with the two-step task of sep- 
arately mixing organic and inorganic 
chemical components of the product 
it replaces. . . . A small, electrically 
operated photocopying. machine now 
on the market under the trade name 
Develop Combi makes positive copies 
in 45 seconds without making use of 
a darkroom or extra equipment— 
manufactured in Stuttgart, Germany, 
since 1948, the machine provides du- 
plicatestup to 14 inches in width and 
in any length; it is being distributed 
in this country by Copease Company. 
. . . Bebell & Bebell Color Labora- 
tories has a new service for providing 
color duplicates from original trans- 
parencies that are suitable for use 
with the overhead or rear-view type 
projectors commonly employed in 
visual training programs—such pro- 
jectors accept only specially mounted 
5x7 or 8x10-inch slides. 


Transportation ... 

Some 250 major industrial areas 
will be visited in the next year by 3 
General Electric Company exhibition 
trailer carrying its latest testing and 
control instruments right to the door 
step of potential purchasers—special- 
ists from the company’s Meter & Ir- 
strument Department will describe 
the 40 instruments on display. . . 
Piggy-back transportation of truck 
trailers on railroad flatcars is gait- 
ing in popularity to expedite less 
than-carload shipments—such coo! 
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dinated rail-highway service was in- 
augurated last month by the Chicago 
& North Western Railway System 
on the Chicago-St. Paul-Minneapolis 
and Chicago-Omaha runs. . . . In line 
with the latter development in trans- 
portation, Magnesium Company of 
America and Brandon Equipment 
Company have designed a 45-foot 
long magnesium ramp to facilitate the 
loading of truck trailers on flatcars— 
several models with capacities to 
100,000 pounds are offered. . . . Col- 
lectors of Indian lore will be inter- 
ested in obtaining a copy of the Santa 
Fe Railway calendar for 1954, which 
will feature a colorful reproduction of 
Frederic Mizen’s oil painting, the Jn- 
dian Shepherdess—this calendar, in- 
cidentally, marks the 40th anniversary 
of the railroad’s series on Southwest- 
ern Indians. 


Random Notes... 

If you'd like to. know what you as 
an individual can do to eliminate 
over-crowded, under-staffed public 
schools, take a few minutes of your 
time to read a booklet recently pre- 
pared by the National Citizens Com- 
mission for the Public Schools—en- 
titled How Can Citizens Help Their 
Schools, the booklet urges everyone 
to become an active “stockholder” in 
his own local school system. . . . The 
peacetime industrial development of 
atomic power in Great Britain will 
be handled, beginning January 1, by 
“an independent corporation which 
will have the pep of a competitive 
business firm,” reports the British In- 
formation Services—while the cor- 
poration actually is a Government in- 
strument, it is to be given sufficient 
freedom to permit competition with 
free enterprise. .. . Freeport Sulphur 
Company’s Garden Island Bay sul- 
phur mine, the largest such project 
placed in operation in the last 20 
years, began production as the month 
of November came to a close—two 
years under construction, the mine 
at peak operation is expected to turn 
out 500,000 long tons of sulphur an- 
nually ; it was built at a cost of $14 
million. 

Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and enclose a_ self-addressed 
stamped envelope. Also refer to the date 
of the issue. 
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End YOUR Market 
Uncertainties... 


Protect your dollars by placing with 


INSURED SAVINGS ASSOCIATIONS 


{Insurea by Federal Insurance Corporation.) 


Enjoy p%o°"4 pl 2% wen 


For personal Savings Accounts — Corporate, Institu- 
tional, Guardian, Endowment, Union, Credit Union, 


Pension, Perpetual Care -LEGAL FOR TRUST 
FUNDS; Place any amount, $500.00 to $1 Million 


NO COST TO INVEST—NO SERVICE COST—NO COST OR 
PENALTY TO RECALL FUNDS WHEN WANTED—ALWAYS AT PAR. 


Call, phone o1 write for Chicago and nation-wide list 
of Insured Associations—complete information—no fee 


—no obligation. 


INSURED INVESTMENT ASSOCIATES 


178 West Adams Street @ Chicago3 @ Illingis 
Telephones Financial 6-2117 © STate 2-4439 


é REGISTERED WITH U.S. SECURITIES & EXCHANGE COMMISSION PUR- 
SUANT TO SECTION 15 (B) OF THE SECURITIES EXCHANGE ACT OF 1934, 











RICHFIELD 





Atvidend notice 


30, 1953. 









The Board of Directors, at a meeting held November 17, 
1953, declared a regular quarterly dividend of 75 cents 
per share for the fourth quarter of the calendar year 1953 
and a special dividend of 50 cents per share on stock of 
this Corporation, both payable December 15, 1953, to 
stockholders of record at the close of business November 


RICHFIELD 


Ot Corporation 


Executive Offices: 555 South Flower Street, Los Angeles 17, California 


Cleve B. Bonner, Secretary 























AMERICAN SNUFF COMPANY 


Memphis, Tenn., November 25, 1953 


Dividends of $1.50 per share on the Preferred 
and 69 cents per share on the Common Stock 
of American Snuff Company were today de- 
clared payable January 2, 1954, to stockholders 
of record at the close of business December 3, 
1953. Checks will be mailed. 


B. R. WALLER, Treasurer. 





SRA 





DIVIDEND NOTICE 
THE TUCSON GAS, ELECTRIC 
LIGHT AND POWER COMPANY 
A quarterly dividend of twenty-three cents 
per share has been declared on the common 
stock of the company, payable on December 
22, 1953 to stockholders of record at the 


























close. of business on December 2, 1953. 
Checks will be mailed. 
C. L. Clawson, Treasurer 
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TENNESSEE 
CorPorRATION 


November 17, 1953 


CASH DIVIDEND 
A dividend of fifty (50¢) 
cents per share has been de- 
clared payable December 23, 
1953, to stockholders of 
record at the close of busi- 
ness November 27, 1953. 


EXTRA CASH DIVIDEND 

An extra dividend of 
thirty (30¢) cents per share 
has been declared payable 
January 6, 1954, to stock- 
holders of record at the close 
of business November 27, 
1953. 

STOCK DIVIDEND 

In addition, a 5% stock 
dividend has been declared 
payable December 23, 1953, 
to stockholders of record at 
the close of business Novem- 
ber 27, 1953. 

Cash will be paid in lieu 
of the issuance of fractional 
shares. 


The above cash dividends 
will not be paid on the shares 
issued pursuant to the stock 
dividend. 

JouHn G. GREENBURGH 


T : 
61 Broadway pene: 


New York 6, N. Y. 























CARBON PAPERS - RIBBONS 


The Board of Directors has declared 
the following dividends: 


PREFERRED STOCK 
DIVIDEND No. 4 
A regular quarterly dividend of 10 
cents per share on the 40¢ Cumulative 
Preferred Stock, payable December 
31, 1953 to stockholders of record 
December 18, 1953. 


COMMON STOCK 
DIVIDEND No. 46 


A dividend of 20 cents per share on 
the Common Stock, payable Janu- 
ary 2, 1954 to stockholders of record 
December 18, 1953 


BORDEN R. PUTNAM, 
Vice-President & Treasurer. 


November 24, 1953. 




















ILTER FILLIP—tThe curious 

combination of circumstances 
that led recently to widely publicized 
suggestions that fear of harmful ef- 
fects to health is slowing down ciga- 
rette consumption does not appear to 
have slowed down sales of the P. 
Lorillard Company. From a postwar 
low in 1947 when 15 billion Old 
Gold unit sales were recorded, sales 
of this brand rose to 20 billion in 
1950, 23 billion last year and a new 
record is expected this year. Mean- 
while, dollar sales of all Lorillard 
products ad- 
vanced from 
$127.9 million 
in 1947, to a 
record $214.5 
million in 1952 
and this year 
upward of $250 
million sales 
will be rung 
up. The per- 
formance gives 
force to the 
1953 summary 
in FINANCIAL Wor Lp’s Stock Facto- 
graph report on the company. “Al- 
though the future growth in sales may 
be at a more moderate rate than in 
recent years, earnings should con- 
tinue to display above-average stabil- 
ity,” it reads. The continuing rise in 
Old Gold sales supplies the answer, 
primarily, to the first part of the fore- 
cast. And to the second part, con- 
cerning earnings, the addition of Kent 
filter-smokes is important. “Kent 
got into the black in 18 months,” said 
President WILLIAM J. HALLEy. Or- 
dinarily, five to ten years elapse before 
the expense of introducing an en- 
tirely new brand is offset sufficiently 
by rising sales to put it on the list 
of money-making lines. No longer is 
Kent a drag on earnings, and at no 
time did it cost as much money as 
originally expected. 





W. J. Halley 


Earnings Prospect—Immediately 
after World War II, Lorillard earn- 





ings held stable around $3.5 million 





Business Background 


Rise in demand for Old Golds and addition of new Kent filter 
push Lorillard sales to new peak—George heads N. A. S. D. 


By Frank H. McConnell 








annually. In 1947, a higher plateau 
was reached, above $5 million. In 
1952, the figure reached $5.7 million, 
and this year should top that level. 
In the six-month period, net was 
$3.3 million against $2.5 million in 
the corresponding 1952 half. Mean- 
while, company officials look forward 
with considerable confidence to 1954. 
The prospective expiration of the 
present high tax on so-called excess 
profits and the recent mark-up in 
cigarette prices are favorable factors. 
Something new may also be added to 
the profit outlook when eventually 
the company transfers production to 
Greensboro, N. C. New building 
plans are now ready to leave the 
drawing board for early ground work 
on, first, leaf-storage and warehouse 
facilities, then a re-drying unit, and, 
later, a completely new plant boasting 
the latest in cigarette-making equip- 
ment. It is expected the company 
then will close its present higher-cost 
Jersey City plant where for nearly two 
centuries the business has centered. 





N.A.S.D. Officers—With the 
start of the New Year in which some 
important changes in securities legis- 
lation and tax regulations will come 
up for Congressional consideration, 
more than usual importance attaches 
to nominations just announced by the 
National Association of Securities 
Dealers, Inc. This 3,000-member 
association, a self-regulating organi- 
zation of the securities business, has 
cooperated with the Government it 
giving the rules of the Securities and 
Exchange Commission a chance t0 
prove their effectiveness or lack of it 
Its recommendations will count when 
rule changes are considered. In Jat 
uary, Epwarp C. GrorcE of Chicago, 
a Harriman Ripley & Company of 
ficer, will become chairman of the 
National Association’s board of gov 
ernors. He has served as chairman o 
its national business conduct cof 
mittee. Other nominations, whicl 
are tantamount to election, include 
GrorGE GEYER of New York, Mur 
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ray Warp of Los Angeles, and 
HaroLtp C. PATTERSON of Washing- 
ton. WALLACE H. Futton will con- 
tinue as executive director with 
headquarters in Washington. 


Back Again—The ubiquitous 
BEARDSLEY RUML is back in the news 
again, this time under items of per- 
sonal intelligence. The author of the 
withholding tax and supporter of the 
two-platoon system of keeping Wash- 
ington’s books has been elected a 
director of the National Securities & 
Research Corporation. “The co- 
operative investing idea,” says Mr. 
Ruml, “is a good idea. Its time has 
arrived.” 


Pay-As-You-Go Baggage — The 
controversy that arose over intro- 
duction of a 25-cent charge for check- 
ing each piece of traveler’s luggage in 
baggage cars has subsided. Too small, 
perhaps, for the public to worry 
about. But to the New York Central 
Railroad the quarters bulk large; 
they are expected to add $373,000 an- 
nually to Central’s passenger reve- 
nues. This addition is in line with the 
policy announced some time ago by 
President WILLIAM WHITE. Speak- 
ing of possible economies, he said 
attention would be paid to pennies as 
well as dollars in reducing wastage 
of stationery, paper clips and inci- 
dentals. By the same token, he be- 
lieves quarters picked up here and 
there will help though their total is 
small in comparison with passenger 
service deficits. 


Century of Growth—-Incident to 
the opening of its second branch of- 
fice in New York City recently, the 
Emigrant Industrial Savings Bank 
released some interesting figures of 
growth. The bank opened for busi- 
ness on September 30, 1850, to pro- 
vide “a secure place of deposit” for 
newcomers from foreign lands. The 
first day, 20 persons deposited a total 
of $3,009. As of October 1, last, 
depositors exceeded 306,000 and de- 
posits totaled $696.1 million. Interest 
dividends paid to depositors through- 
out its 103-year history aggregated 
$448.4 million. The new branch has 
been opened on Seventh Avenue just 
across from Penn Station. Business 
there is rising fast, said Joun T. 
MappEN, president. 
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Diltz Mitchell came to stay 


Diltz Mitchell was eighteen when he came to work for Armco. That was 
in 1903, when the company had only one twenty-five-ton furnace. 
Recently retired, Diltz received his fifty-year Armco Service pin 
this year. There have been a lot of changes in those fifty years. Today, 
for example, Armco is producing steel at the rate of nearly five million 


tons a year. 


But one thing hasn’t changed. And that is the way so many men 


and women make their careers at Armco. 


Today, 2978 Armco “veterans” have more than twenty-five years’ 
service. And every month sees the names of more Armco men and 


women added to the list. 


These records reflect the attitudes of the people who have made 
them. Pride in their job, their company and the special steels they 
make ...asense of security . . . opportunities to move ahead . . . these 
are a few of the things that make a man want to stay with a company. 
And these attitudes are no small part of the strength of Armco—now 


and ‘in the years to come. 


ARMCO STEEL CORPORATION 


MIDDLETOWN, OHIO * THE ARMCO INTERNATIONAL CORPORATION, WORLD-WIDE 


HRMCO 


VY 














WHIRLPOOL CORPORATION 


The Board of Directors at its meeting held ‘ 


November 10, 1953, declared a regular quar- 
terly dividend of 30c per share (af increase 
of 5c per share over the previous quarter) 
on the Common Stock of the Company, pay- 
able December 31, 1953, to stockholders of 
record at the close of business on November 
30, 1953. This is the 104th consecutive divi- 
dend since the incorporation of the Company 
in 1929. 

Also declared were quarterly dividends of 
27%4c per share on its 54% Cumulative Con- 
vertible Preferred Stock par value $20.00 
per share, payable December 10, 1953 to 
stockholders of record November 30, 1953, 
and payable March 10, 1954 to stockholders 
of record March 1, 1954. 

FREDERICK S. UPTON, 
Vice President and Treasurer. 
St. Joseph, Michigan. 
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The Board of 


USE.&O. 


Baltimore 3, Md. 
Directors of United 


States Fidelity and Guaranty Com- 
pany has declared a quarterly divi- 
dend of fifty cents a share payable 
on January 15, 1954, to stockholders 
of record December 28, 1953. 
CLARKE J. FITZPATRICK, 


Secretary 


November 25, 1953 



































Allegheny Ludium Steel Corporation 
Pittsburgh, Penna. 


At a meeting of the Board of Directors of the 
Allegheny Ludlum Steel Corporation held today, 
Nevember 23, 1953, a dividend of one dollar 
nine and three-eighths cents ($1.09375) per share 
was declared on the $4.375 Cumulative Preferred 
Stock of the Corporation, payable December 15, 
1953, to Preferred stockholders of record at the 
close of business on December 4, 1953. 


The Board also declared a divi- 
dend of fifty cents (50c) per share 
on the Common Stock of the Corpo- 
ration, payable December 30, 1953, 
to Common stockholders of record 
at the close of business on Decem- 
ber 4, 1953. 


The Board also declared an extra dividend, pay- 
able in Common Stock on the basis of one share 
for each fifty shares of the Common Stock out- 
standing. Fractional shares will not be issued, but 
arrangements will be made for the Mellon National 
Bank and Trust Company to act as agent for the 
shareholders in the sale of fractional interests in 
shares or for the purchase of an additional frac- 
tional interest required to make a full share. This 
dividend is also payable December 30, 1953, to 
Common stockholders of record at the close of 
business December 4, 1953. Brokers should advise 
Mellon Naticnal Bank and Trust Company, Divi- 
dend Agent, Pittsburgh 30, Pennsylvania, on or 
before December 11, 1953, as to denominations in 
which certificates should be issued. 


S. A. McCASKEY, JR. 
Secretary 








TISHMAN REALTY & 
CONSTRUCTION CO. INC. 


DIVIDEND NOTICE 


The Board of Directors de- 
clared a regular quarterly divi- 
dend of thirty-five cents (35¢) 
per share on the Common 





Stock and a regular quarterly 
dividend of twenty-five cents 
(25¢) per share on the Pre- 
terred Stock of this corpora- 
tion, both payable January 2, 
1954, to stockholders of rec- 
ord at the close of business 


1953. 
NORMAN TISHMAN, President 


December 15, 

















IBM INTERNATIONAL BUSINESS 
crave marx MACHINES CORPORATION 
590 Madison Ave., New York 22 


The 155th Consecutive 
Quarterly Dividend 


The Board of Directors of this Corporation has 
this day declared a dividend of $1.00 per share, 
payable December 10, 1953, to stockholders of 
record at the close of business on November 
17, 1953. Transfer books will not be closed. 
Checks prepared on IBM Electric Punched 
Card eg pg poe 8 ee will be mailed. 

L. WILLIAMS, Vice Pres. & Treasurer 
Omebee 27, 1933. 


TRADE MARK 





INTERNATIONAL BUSINESS 
MACHINES CORPORATION 
590 Madison Ave., New York 22 


The Board of Directors of this Corporation has 
this day declared a stock dividend at the rate 
of two and one-half shares for each 100 shares 
held, to be issued January 28, 1954, or as soon 
thereafter as practicable, to stockholders of 
record at the close of business on January 4, 
wee be books will not be closed. 

WILLIAMS, Vice Pres. & Treasurer 
Oui’ 27. 1953 


































CORPORATE EARNINGS ” 
EARNED PER SHARE EARNED PER SHARE ; 
ON COMMON STOCK: 1953 1952 | ON COMMON STOCK: 1953 1952 
12 Months to October 31 12 months to September 30 
Amer. Gas & ae ess $2 a “> Wee Ce. 5 occas seas $2.26 
Atlantic City Elec........ . tem sa 
Cot Ghote. 227 20) | oe ee ene 
California Water Service. 3.21 O00) Anda Ged | ae 0.04 S 
Caottal Tratisit .2.4.4%.:. 1.08 1.19 Alloy Cast — 581 6.50 
Cent. Vermont Pub. Ser... 0.89 1.08 Meamttiien tn 0.48 D052 d 
Connecticut it: & Pwr.. os 0.99 0.97 Amer Cable & Radio 0.26 0.13 
Consumers Power ....... 3.02 2.68 ype Export Lines...... 268 255 
Dallas Power & Light.... 9.22 8.55 hain th Sites “Le 199 
Delaware Power & Lt... 2.07 1.70 | Anaconda Wire & Cable... 592 5.59 " 
Detroit Edison .......... 2.00 1.61 Benguet Cons. Mining. oa 0.07 0.09 
Eastern Gas & Fuel...... 1.28 2.41 | Brunner MM Rs wa shed Fics 0.24 0.08 el 
Fall River Gas eee Le eee 1.35 1.44 Cleveland-Cliffs Iron .... 2.75 1.23 
General Tel. Corp SS ieee 3.83 2.92 Consolidated Cement “A? 5.67 2.9% be 
Gulf States Utilities...... 1.72 1.45 Crystal Tissue. .....«:.-. 1.67 0.55 ds 
Eiavertall Gas o46 6663s... 2.69 2.14 Cutter Laboratories ...... 0.81 0.25 
Hormel (Geo. 1 ee 5.73 4.02 Electric Bond & Share... 0.92 0.62 P 
IMinois Power .....:.... 2.80 2.92 Graham-Paige Corp. ..... D0.02 D003 th 
Iowa Elec. Lt. & Pwr..... 1.60 1.94 Great Lakes Paper....... *1 43 *1 50 \ 
Iowa Southern Utilities. . 1.99 1.44 | Fal (C. M.) Lamp...... D1.00 020 a 
9 Months to October 31 | Hewitt-Robins Inc. ...... 3.01 2.34 a 
Green CEL. 1.) 60d ise os 1.36 1.45 | Hilton Hotels ........... 2.73 1.9) He pa 
Hoving Corp. ........-. 0.47 0.31 | Hollander (A.) & Son.... D036 D066 BR ar 
See ee 0.09 0.07 | Hollingshead (R. M.).... 1.07 1.87 
Montgomery Ward ...... 3.82 4.17 | Holt (Henry) .......... 1.41 1.59 iy cx 
39 Weeks to October 31 | Intex Oil ............... 0.60 0.65 ch 
Federated Dept. Stores... 2.10 ee. . ae 1.04 1.05 the 
oe. eee 1.46 1.46 , 
6 Months to October 31 . til 
Austi : La Consolidada, S.A...... p6.16 = pl2.36 
eatin, Nittols...4...... D0.04 0.04 ie T (R. G) 023.43 33) : 
Exchange Buffet ......... D0.22 D015 Liberty Fabrics haiti 08 ais 
Kimberly-Clark ee 2.13 2.00 Ladle Chak «2.2: 3:66 410 
Gelue Alera ....2..:... 1.54 2.93 Liiaien Gorm 0.27 0.03 en Hi 
3 Months to October 31 | wfarquette Cement ....... 3.72 3.4 IF in 
Addressograph-Multigraph 1.38 1.17 Mele Gk...) 461 2. 
Buffalo-Eclipse Corp. .... 0.37 0.19 Matioal Kis 5. s0x0s: 1.00 0.47 Hae PO: 
Froedtert Corp. ......... 0.42 0.28 | Olin Industries .......... 2.07 1.55 fir 
King-Seeley Corp. ....... 1.01 1.03 | Q*Sullivan Rubber ....... 021 02MM. 
Scruggs-Vandervoort- : Oswego Falls Corp....... 2.19 1.65 é 
Barney .........ess +e: 0.28 0.53 | Pepsi-Cola Gen. Bottlers.. 0.71 0.61 fee Old 
Smith (A. 0.) .......+-- 110 0.61 | Portland Transit ........ 0.35  O56MM on 
Waukesha Motor ........ 0.40 0.42 ge ee *2 2] *1.03 ae 
Young (L. A.) Spring & Reserve Oil & Gas....... 0.87 0.0 fe ME 
Wire .....++2eeees00 0.11 0.26 | Ronson Art Metal........ D0.22 D094 Re pre 
40 Weeks to October 11 | St. Louis Southwestern... 42.46 47.679 of 
Corning Glass Works.... 3.76 2.58 | Servomechanisms, Inc..... 0.36 0.22 
12 Months to October 3 | Southern Production ..... 1.63 1.69 
Burlington Mills ........ 1.35 1.09 | Standard Factors ........ 0.39 0.38 y 
9 Months to October 3 | West Coast Telephone.... 1.01 0.0 me 
oe & Alexander.... oe —aegel White’s Auto Stores..... 0.70 1.23 se 
MAD SICER. o<nidew nnn s0 : 
12 Months to September 30 Auto Fi 12 Months io Aa ney 
Amalgamated Sugar ..... 3.00 3.02 — meng abate mictlll 317 ie un 
Berkshire Fine Spinning.. 1.26 0.10 fone si adegll ada iat ee ool 435 37} 
California Ink ........... 1.71 1.53 Fedde “Oui the bs lady a 120 “By 
Canada 2. rrr *1 33 *1.16 Hallicratters Co cara ras ok 0.96 04 din 
Capitol Records ......... 1.47 0.87 Jantecn Keaditng Wits. 2.05 19 lin 
Central Violeta Sugar.... D0.98 2.83 L HOW 0.95 05 ; 
Continental Car-Na-Var.. 0.04 0.003 A “s -) + Picci: hae 071 qui 
Cuban Atlantic Sugar.... D0.48 2.07 Mo iP names ‘ nna ois ae wh 
Gleaner Harvester ....... 1.17 2.84 Mar wd Core, . ti gine 38 cun 
Harvard Brewing ....... D0.25 0.03 Nat'l Li ae spelen 1 0.94 
Tilinnie PARC. 3. ise. c3 ck 088 = 1.25 | N21 Shirt Shops 0 130 LI Das 
Joy Mfg. o0b 6:0 6 0 8 wile eo 6 és 5.89 5.41 Sherwin-Williams (Can.) *4 24 *1 53 CIps 
Merchants Acceptance ... 2.27 2.04 07 
Nat'l Airli Spencer-Kellogg ......... 0.11 /- Se nor 
9” a ne 4.08 1.91 Walk Hi | Gander 
North Amer. Acceptance. 0.04 0.01 MS aieane — 6.62 5AM SPO 
Northern Natural Gas... 2.39 y ey 4 we ” C eas 0. 46 13 app 
Parker Rust Proof....... 3.84 3.21 | Wi erg tnd Pea s's +44 58> 211 12 
Planters Nut & Choc..... 631 6.57 | Woodall Industries ...... - one 
Plymouth Cordage ...... 0.49 0.62 12 Months to July : rest 
Standard-Coosa-Thatcher. 2.28 1.27 | Davidson Bros. .......... 89 wr 
WCHPUCSCUNES, 45's S516. < die 3.07 2.61 | Houston Natural Gas..... 2.02 e 
Career Ets) 606s een 2.21 1.97 | Modine Mfg. ............ 2.32 42 ; 
Viking Pump'........... 1.24 1.72 | Taylor Instruments ...... 3.62 58) 
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Jayne Screw Products... ! 24 ance. hel ee 
West Indies Sugar....... 1.28 |. SAA. | penne etceeeren aud, ena T 
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Street News 





SEC proposal reopens controversy over competitive bid- 


Available on request. 


You'll enjoy and profit from 


ding—Bache & Company fills void during newspaper strike reading “Market Pointers,” 


he controversy over competitive 

bidding, at least as it applies to 
electric utility securities, is about to 
be reopened, with the battle lines 
drawn much the same as they were 
prior to adoption of the rule under 
the Public Utility Holding Company 
Act requiring competitive bids for all 
new issues of utility holding com- 
panies and their operating subsidi- 
aries. The SEC now proposes to 
exempt operating subsidiaries, a 
change which would practically scrap 
the rule. Interested parties have un- 
til the end of this month to send 
written comments to the SEC. 

Two things are sure. One is that 
Halsey, Stuart & Company will put 
in a vigorous protest against the pro- 
posed scrapping of the rule which that 
firm was largely instrumental in hav- 
ing adopted. The other is that the 
old established investment houses, 
once in control of most utility financ- 
ing, will not only applaud the SEC’s 
proposal but also will argue in favor 
of a return to the old order. 


A large segment of the invest- 
ment distributing profession, in- 


@ cluding a multitude of firms which 


never negotiated a public utility 
underwriting and never headed a 
syndicate formed for competitive bid- 
ding, will be standing on the side- 
lines. And they will be rooting for a 
quick scrapping of the regulation 
which they blame for the reduced cir- 
cumstances into which the profession 
has fallen. The $20 per $1,000 prin- 
cipal amount which formally was the 
normal underwriting compensation 
spoke louder than the average of $5 
applying under the bidding rule. No 
one expects an immediate and full 
restoration of the old scale of under- 
Writing fees. But they all hope for a 
compromise substantial enough to 
give the investment banking business 
a new lease on life. 

Those favoring a return to the old 
order realize, of course, that they will 
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a highlight report prepared 
monthly by our Research De- 


have to reckon with those state public paceerts peeps Nag 
. i “0 . articles; timely stoc ists 5 
service commissions which have au- secutity facts, figures and 
thority to compel competitive bidding. forecasts . . . For your copy, 
It was the pressure on these com- write today to Dept. F-1. 


missions by exponents of competitive § 
bidding shat a the SEC in FRANCIS I. DUPONT &CO.. ae 
promulgating the rule which it is now Members New York Stock Exchange, Other 
prepared to modify. Principal Security & Commodity Exchanges 
One Wall Street, New York 5, N. Y. 

The recent newspaper strike in 
New York City which imposed a fi- 
nancial news black-out on investors 


dependent upon six daily papers for 

their stock quotations was parried 

by Bache & Company through its ® 
use, at the investment firm’s expense, CO 

of radio time on Station WOR. Fi- 

nancial newscasts were made three 

times daily and provided a market 





synopsis and broadcast of a repre- NORTH AMERICAN 
sentative list of New York Stock RAYON CORPORATION 
Exchange quotations. ‘This action,” tial Reed ab Chitin ae 
explained Harold L. Bache, senior November 30, 1953, declared a regu- 
66s : - ’ lar quarterly dividend of seventy-five 
partner, = consistent with the firm's cents (75¢) per share on the outstand- 
long established policy to provide the ing $3.00 Cumulative Preferred Stock, 
American investor with complete in- payable January 1, 1954, to holders 
° ° : . of record at the close of business on 
formation _concerning thei- invest- December 15, 1953. 
ment holdings.” HASTINGS W. BAKER, Secretary 




















WARD BAKING COMPANY 


The Board of Directors has declared the following dividends: 
PREFERRED DIVIDEND— 
The quarterly dividend of $1.37% a share on the Preferred 
Stock payable Jan. 1, 1954, to holders of record Dec. 15, 1953. 
COMMON DIVIDEND— 
A quarterly dividend of 45 cents a share on the Common Stock 
payable Dec. 27, 1953, to holders of record Dec. 15, 1953. 
YEAR-END EXTRA DIVIDEND— 
A year-end extra dividend of 40 cents a share was also declared 
on the Common Stock payable Dec. 27, 1953, to holders of record 
Dec. 15, 1953, making the total payment on the Common Stock for 
the year $2.00 which is the same total paid in the previous year. 
. L. T. Melly, Vice Chairman and 
Treasurer 


475 Fifth Ave., New York City 





December 1, 1953 




















C.1.T. 
FINANCIAL 
CORPORATION 


DIVIDEND NO. 125 








A quarterly dividend of $0.50 
per share in cash has been 
declared on the Common 
Stock of C. I. T. Financrau 
CorporaTION, payable Janu- 
ary 1, 1954, to stockholders 
of record at the close of busi- 
ness December 10, 1953. The 
transfer books will not close. 
Checks will be mailed. 
C, Joun Kunn, 
Treasurer 
November 25, 1953. 


























NATIONAL UNION 
FIRE INSURANCE 

. COMPANY 

of PITTSBURGH, PA. 


128" DIVIDEND DECLARATION 


The Board of Directors of this 
company today declared a 
cash dividend of Fifty Cents 
(50¢) a share on the capital 
stock. This cash dividend will 
be paid December 29, 1953 
to stockholders of record at 
the close of business Decem- 
ber 8, 1953 


Vice President-Treasurer 


December 1, 1953 


ET LE ET 


Dividend Notice 
MIDDLE SOUTH UTILITIES, Inc. 


The Board of Directors has this day 
declared a dividend of 35¢ per 
share on the Common Stock, pay- 
able January 2, 1954, to stockholders 
of record at the close of business 
December 10, 1953. 


New York 6, N. Y. 
November 30, 1953. 


She Middle Louth 


A World Of 


H. F. SANDERS, 
Treasurer 





Utility service by tax-paying, 
publicly-regulated companies 
made this dividend possible. 








BENEFICIAL 


LOAN CORPORATION 
DIVIDEND NOTICE 


Dividends have been declared by 
the Board of Directors, as follows: 


CUMULATIVE PREFERRED STOCK 


$3.25 Dividend Series of 1946 


$.81% per share 
(for quarterly period ending 
December 31, 1953) 






















COMMON STOCK 
Quarterly Dividend of 
$.60 per share 
The dividends are payable De- 
cember 29, 1953 to stockholders 


of record at close of business 
December 15, 1953. 


B. P. FRYE 


December 1, 1953 Treasurer 


Benefit) 1s v. s. 














OVER 
800 OFFICES 
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AMERICAN 


ENKA 


CORPORATION 


DIVIDENDS 


The Board of Directors has declared 
the following dividends on the com- 
mon stock: 

A YEAR-END EXTRA dividend of 
40c per share, payable on December 
22, 1953 to stockholders of record at 
the close of business December 10,1953. 

A REGULAR QUARTERLY dividend 
of 40c per share, payable on Decem- 
ber 22, 1953 to stockholders of record 
at the close of business December 10, 


1953. 


GAYLORD DAVIS, 


Vice President and Treasurer 
December 1, 1953 


e TEXTILE and TIRE YARNS 








Mutual Funds 





Concluded from page 6 


the investor in open-end investment 
companies must usually pay a loading 
charge or premium, based on offering 
price, of about eight per cent upon 
acquisition of the shares. In addition, 
an average of about 15 per cent of the 
investment income received by the 
trusts each year is absorbed by man- 
agement fees. Since a substantial pro- 
portion of equities held by the mutual 
funds—because of self-imposed poli- 
cies or because of restrictions of the 
state securities authorities—consist of 
well-known issues in the blue-chip 
category, many investors reason that 
they can purchase such issues directly 
at a much lower cost. 


Long Term Investments 


Irrespective of which point of view 
is held, considering the substantial ac- 
quisition costs involved, it would ap- 
pear that investment company shares 
should be regarded primarily as long- 
term investment media. Switching 
from fund to fund will, because of the 
loading charges, quickly eat into the 
investor’s capital. It should also be 
noted that the 110-odd open-end com- 
panies differ greatly in investment 
policy, in size, and in their perform- 
ance record. (The diversified con- 
mon stock funds, for example, invest 
primarily in common stocks, while the 
balanced funds invest in bonds and 
preferreds as well as in junior equt- 
ties.) Thus, as a proper approach to 
investing in mutual fund shares, the 
individual or institutional 
should carefully survey the field in 
order to determine which company 
best meets the particular needs and 
objectives. 


Money Market Shift 


a 





Continued from page 11 


ties will abandon the flexibility whic! 
is necessary in order to make mone 
tary policy serve its stabilizing func 
tion. Thus, market forces wil 
largely determine the general trend 
of interest rates. 

Some of these forces can be cleatl) 
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charted in advance. Seasonal influ- 
ences call for rising credit demands 
during December and for a slacken- 
ing in requirements during early 1954 
as these loans are repaid. But next 
year, the Mills Plan will force cor- 
porations to pay 45 per cent of their 
taxes on 1953 incomes in March and 
an equal amount in June, against only 
40 per cent due on each of these 
dates in 1953; furthermore, the total 
amount of tax payable next year will 
be larger. If business activity re- 
mains high, this influence may nearly 
wipe out the normal seasonal dip in 
commercial loans, for many com- 
panies will be forced to borrow money 
in order to meet their tax pay- 
ments. 


Credit Demand Slackens 


In most other respects, however, 
the demand for credit over coming 
months is apt to be somewhat below 
year-earlier levels. If the slackening 
in industrial activity continues, inter- 
est rates will decline further; if it is 
reversed, they could harden slightly 
(as they have done, on a seasonal 
basis, during the past few weeks). 
On balance, however, prospects now 
discernible appear to favor some ad- 
ditional reduction in bond yields 
through February. The market 
forces likely to be in effect favor such 
a development, and so does probable 
Federal Reserve policy. The present 
Administration has no objection to 


| casy money when business conditions 


call for it, and an extension of the 
industrial letdown would undoubtedly 
be countered by further relaxation of 
credit policies. 


New Corporate Issues 


Registered with SEC 


Combustion Engineering: 50,000 
Shares common stock to be offered to 


officers and key personnel of the com- 
Pany. (Filed November 20.) 


_ Fruehauf Trailer: $10,000,000 convert- 
ible debentures due 1973. Proceeds to 
retire short-term indebtedness and for 
working capital. (Filed November 23.) 
Quebec Hydro-Electric Commission: 
$50,000,000 debentures series K due De- 
cember 1, 1978. Proceeds for new con- 
struction. (Filed November 13.) 


Union Wire Rope Corp.: 21,000 shares 
Capital stock. (Filed November 27.) 
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This is neither an offer to sell nor a solicitation of offers to buy any of these 
securities. The offer is made only by the Prospectus. 








180,000 American Shares 


A. K.U. 


ALGEMENE KUNSTZIJDE UNIE N. V. 


A Netherlands Corporation 


(United Rayon Manufacturing Corporation) 


| AMERICAN DEPOSITARY RECEIPTS FOR AMERICAN SHARES 


representing Ordinary Shares of Algemene Kunstzijde Unie N. V. at the 
rate of 20 American Shares for each Ordinary Share of Hfl. 1,000 par value 





Price $23.75 per American Share 





in those States in which the undersigned may legally offer these 


Copies of the Prospectus may be obtained from the undersigned | 
Securities in compliance with the securities laws of the respective States. 


Lazard Fréres & Co. 








December 3, 1953 





























BOND REDEMPTIONS 





Redemp- Redemp- 
tion tion 
Amount Date Amount Date 
Copenhagen (City of)—5% bonds, Pacific Finance Corp.—cap. deben- 
BO Gh ek BOO Sic ccccccens $1,500,000 Jan. 2 i | Ae $500,000 Jan. 1 
Cuban (Republic of) — external Penobscot Chemical Fibre — lst 
4%s, 1937-77 & 1955.......... 1,000,000 Dee. 31 Gy Pika cas 06 tee dace 380,000 Jan. 2 


Superior Portland Cement—subord. 
pare tases tasters sans me OS debentures 58, 1969............ 135,000 Dee. 31 
Interprovincial Pipe Line Co.— 


lst & Collateral trust, Bonds Tarapaca-Antofagasta Nitrate— 





SERRE BEDE IIIA ET 148,000 Jan. 1 Debentures 5s, 1969........... 380,000 Jan. 2 
Metropolitan Ice Co.—Ilst mort- Washington Gas Light—ref. 
gage, Bonds 6s, 163.......... Entire Jan. 1 Mortgage 4%s, 1978.......... Entire Dec. 81 








STOCK FACTOGRAPHS 





International Petroleum Company, Ltd. 





Merritt-Chapman & Scott Corporation 








Incorporated: 1920, Canada, as consolidation of established companies. 
Offices: 434 University Ave., Toronto 2, Ontario and 396 Alhambra Circle, 
Coral Gables, Fla. Annual meeting: At call of directors (May 8 in 1953). 
Number of stockholders (March 12, 1953): 14,500. 


Capitalization: 
524, daa. “34 
~ *About 12.0 million shares (82.6%) owned by Standard Oil (N. J.). 


Business: A leading oil producer, refiner and distributor. 
Properties are in Colombia, Peru and Venezuela. De Mares 
concession in Colombia expired August, 1951, but company 
is supplying technical advice five years, is still purchasing 
De Mares output and renting the refinery ten years. Has 
another 1.2 million acres of interests in Colombia. Net crude 
oil output in 1952 was 32.2 million barrels, or 135% of 23.8 
million barrels processed at refineries. 

Financial Position: Strong. Working capital December 31, 
1952, $100.2 million; ratio, 4.4-to-1; cash, $7.4 million; mar- 
ketable securities, $8.2 million; due from Standard Oil 
(N. J.), $63.1 million. Book value of stock, $14.90 per share. 


Dividend Record: Payments 1918 to date. 


Outlook: Economic and political conditions in South Amer- 
ican countries affect results. Net exports represent about 
70% of gross production. Local prices are less than, but 
broadly follow world prices. Satisfactory reserve position is 
maintained through active exploration. 


Comment: Shares are of semi-investment character. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 yl1953 
*Earned per share... $0.57 {$0.77 {$0.81 $0.90 $1.71 §$2.15 [$2.23 x$1.25 
¢Dividends paid .... 0.50 0.50 0.50 0.50 0.70 1.00 1.00 1.00 
High (Am. Stk. Ex.) 22% 15% 14 11 1356 24 403% 30% 
Low (Am. Stk. Ex.). 12% 10 9% 6% 7% 12 23% 18% 





*On combined preference and common stocks in 1946-47; preference stock retired 
1948. {In Canadian funds, less 15% non-resident tax except last $0.45 in 1950 in 
U. S. currency. tAfter non-recurring losses and provisions therefor, $0.34 in 1947, 
$0.55 in 1948 and $0.30 in 1949. §After $0.28 contingency reserve. {Includes $0.14 
credit from former contingency reserve. x—Nine months to September 30 vs. $1.54 in 
like 1952 period. y—Data to December 2. 





McCall Corporation 





Incorporated: 1913, Delaware, acquiring stock of a company formed in 
1893. Office: 230 ‘Park Avenue, New York 17, N. Y. Annual meeting: 
io Tuesday in April. Number of Satatitihess (December 31, 1952): 


Capitalization: 


PA COME NINOE ois cic Saws GAL aes cn che ee Ane tema aen ee eRe $1,871,000 
RORDULED SUOCK: ANODE) isin sonics. thsdcss scickensshubennesaae 610,165 shs 
Business: Publishes several leading periodicals, including 


McCall’s Magazine, Redbook, Blue Book, and others dealing 
with fashions, home management, needlework and fiction. 
Is one of the oldest pattern manufacturers. Prints magazines 
for other publishers, including Popular Science, Newsweek, 
Outdoor Life, U. 8S. News, a large part of the requirements 
of Reader’s Digest and the Street & Smith publications. 


Management: Long experienced. 


Financial Position: Good. Working capital December 31, 
1952, $7.3 million; ratio, 2.4-to-1; cash and equivalent, $3.1 
million; marketable securities, $29,375. Book value of stock, 
$23.36 per share. (Subscription lists, ete., are carried at 
$8,365,931; unexpired subscriptions at $4,513,909.) 


Dividend Record: Payments 1926 to date. 


Outlook: Lack of any material growth factor, and industry 
problems such as rising postal rates and inroads of television 
upon the public’s leisure time which otherwise might be de- 
voted to reading, detract from the long-term appeal of the 
issue. 


Comment: Stock occupies a semi-speculative position. 
EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952  §1953 
Earned per share.. “% 12 $5.81 $3.16 $2.40 $2.29 $1.31 $2.16 *$1.58 
Dividends paid ..... 3.00 3.00 3.00 200 2.00 1.621%, 1.20 1.20 
IG cuciceinceceen 71 48% 41% 25 27% 27 195% 21% 
NON: cin toteueninss 42 35% 21 19% 19% 15% 15% 15% 


*Nine months to September 30 vs. $1.76 in like 1952 period. §Data to December 2. 
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Incorporated: 1922, Delaware, to acquire companies originally estab. 
lished in 1860 and 1873. Office: 260 Madison Ave., New York 16, N. Y. 
Annual meeting: First Monday in April. Number of stockholders (Decem- 
ber 31, 1952): 1,697. 


Capitalization: 


Taethg: ita WN odics 5c bkin'as Sie Gass Sees acetates hese «- *$4,050,000 
Common stock “gis, BO PE idiissncsdesgessesvaeteens bancees $705,393 shs 


*Balance of note placed in 1953. tIncludes 37,372 publicly held war- 
rants to buy 1.47 common shares at $27.41. 





Business: One of the country’s important construction 
organizations and its leading maritime salvage company, 
Construction operations are nation-wide, while salvage work 
covers the coasts of North and South America, the Great 
Lakes, and the waters of the Gulf of Mexico, the Caribbean 
and the West Indies. In 1953, acquired Fitz Simons & Connell 
Dredge & Dock Co. for 45,074 shares of stock. 

Financial Position: Adequate. Working capital June 30, 
1953, $15.0 million; ratio, 2.7-to-1; cash, $6.6 million; working 
fund investments, $3.1 million. Book value of stock, $25.39 
per share. 

Dividend Record: Payments 1929-31 and 1946 to date. 

Outlook: Operations are sensitive to general level of con- 
struction activity which is subject to wide fluctuations. 

Comment: Stock is speculative. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 1953 
Earned per share.... 4 $4.04 $3.05 $2.25 $6.72 $4.21 $2.72 #$4.21 
Dividends paid ..... 0.99 1.09 1.09 2.37 71.62 2.00 2.50 
SEA. adunbasccuuns ey ae 18% 16 23% 30 ai 31 
SLow — Pr een 958 10% 12 12% 13% 20% 22 


~ *Adjusted for all stock dividends through 1953. +Paid stock dividends, 40% in 1950, 
5% in 1951. Restated. §Listed N. Y. Stock Exchange January 5, 1948; formerly on 
American Stock Exchange. {[Data to December 2. #Nine months to September 30 vs. 
$1.76 in like 1952 period. 

Note: To pay 25% stock dividend January 11, 1954. 





Pittsburgh Coke & Chemical Company 





Incerporated: 1928, Pennsylvania; reorganized 1936. Office: Grant Build- 


ing, Pittsburgh 19, Pennsylvania. Annual meetings: First Tuesday in 
April. Number of stockholders (January 20, 1953): Preferred, 1,400; 
common, 2,762. 

Capitalization: 

Ege FAP IN sli gos de cn csincbeadn chp haessaacanen .++ $15,031,000 
*Preferred stock $5 cum. (NO Par)..........eseeeee 31,612 shs 
Preferred stock $4.80 cum. conv. (no par). 59,200 shs 





Common Stotk (00 DAE) esse eciiled seks deSecentivadonscwsie *! +900; 000 shs 


*Callable at $105. tCallable at $103 through December B 1954; $102 
through December 31, 1957; $101 through December 31, 1961, $100 ‘there- 
after; convertible into 2,857 —<. shares to December $1, 1956; 2.3 
shares to December 31, 1961. tJ. H. Hillman and associates hold about 
31% of voting stock. 





Business: Nine divisions produce (1) coal chemicals, (2) 
agricultural chemicals, (3) protective coatings, (4) plas 
ticizers, (5) activated carbons, (6) coke, (7) cement, (8) pig 
iron and (9) concrete pipes. Owns limestone properties and 
a two-thirds interest in Great Lakes Steamship Co. 

Financial Position: Adequate. Werking capital September 
30, 1953, $16.3 million; ratio, 3.1-to-1; cash, $4.5 million; inver- 
tories, $14.3 million. Book value of common stock, $31.84 per 
share. 

Dividend Record: Regular payments on preferred since is 
suance in 1937; on common, 1940 to date. 

Outlook: Demand for company’s pig iron output reflects 
the rate of activity in the capital goods industries, while pro 
duction of a growing list of chemicals and coke by-products 
provides growth potentialities. 

Comment: Both classes of stock rank as a businessmat’s 
investment. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 §198 
Barned per share. . $1. 23 *$4.69 $3.41 $3.14 $4.77 $4.08 $2.12 $29 
Dividends paid ..... 0.50 0.60 0.60 0.95 1.20 1.25 71.25 ts 
Sigh? SET 15% 16% 15% 14% 21 39% 37% y 
GoW -scedsccserics $2 7% 10% 11 11% 19% 24% 


*Includes $1.71 profit from sale of iron ore properties. +Paid stock dividends, ite i 
1951 and 2% each in 1952 and 1953. tNine months to September 30 vs. $1.38 in like 


1952 period. §Data to December 2. 
FINANCIAL WORLD 
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DIVIDENDS 


DECLARED 





To receive a dividend, stock must be 
held on the ex-dividend date, normally 
three days before the record date. 


Hidrs. 
Pay- of 
Company able Record 
Abbott Laboratories...Q45c 1-2 12-9 
OM. cuutaevetiesceead E5c 1-2 12-9 
Adams Express ...... $1.20 12-17 12-2 
Aldent, TR ick ss os Q37%c 12-31 12-10 
Amer. Agricultural 
CONOR! 5 cacase wend Q75c 12-21 12-7 
Amer. Bank Note....... 20c 1-2 12-7 
Amer. Chain & Cable..Q50c 12-15 12- 5 
Do £2o 22ers. ce E50c 12-15 12-5 


Amer. Crystal Sugar..Q30c 1-2 12-10 
Amer. Export Lines.Q37%c 12-15 12- 4 
Amer. Home Products.M20c 1-2 12-14 


American Ice .......... 50c 1-2 12-11 
Amer. International ..... $1 12-15 12-2 
Amer. Mach. & Metals.Q25c 12-22 12- 8 

DG Swewertate titan E35c 12-22 12-8 
Amer. Metal Prod...Q37%c 12-31 12-14 
Amer. Republics ...0Q4334c 1-1 12-14 
Amer. Safety Razor...12%c 1-2 12-15 
American Snuff ...... Q60c 1-2 12-3 
Amer. Sugar Refining..Q$1 1-2 12-11 
Anaconda Copper ...... 75c 12-23 12- 4 
Anderson-Prichard Oil Q40c 12-29 12-17 

WO: indicia ones el ad E40c 12-29 12-17 
Angostura- 

Wuppermann ..... Q7%c 12-15 12- 4 


Arnold Constable ...Q12%c 12-17 12- 4 
Atchison, Top. & Santa Fe 
Railway 5% pf.....S$1.25 2-1 12-31 
Babcock & Wilcox....Q50c 1-5 12-9 
1 


Dather GM) 6 sits os caates 50c  1- 12-14 
Bell Telephone 
(Comm): ves toes *Q50c 1-15 12-15 
Birdsboro Steel Fdry.Q12%c 12-31 12-10 
Blockson Chemical ...Q35c 1-15 1-2 
Book-of-the-Month ...Q25c 1-2 12-16 
Brown-Forman Distil.. Q20c 1-1 12-11 
Bucyrus-Erie ........ Y80c 12-21 12-4 
Bulova Watch ....... Q75c 12-18 12- 4 
DS ipsa PIO a. Hak E50c 12-18 12- 4 
Bush Terminal Co....... 10c 1-18 12-31 
C..T. Financial ...... Q50c 1-1 12-10 
Calumet & Hecla...... Ql5c 12-26 12- 4 
TG Samdceund ada won El5c 12-26 12- 4 
Cannon Mills .......... 75c «61-2 12-11 
De Ss iP iivends ewan ae 75c «1-2 12-11 
Capital City Products.Q25c 12-17 12-7 
Capital Transit ....... Q40c 1-2 12-4 
Carey, Baxter & 
ee Q20c 12-22 12-4 
DW cw vntegiie wine es sv hed E20c 12-22 12- 4 
Carnation Co.......... Q50c 12-15 12- 3 
ENO indeed hid wacked E$1 12-15 12- 3 
Carriers & General...12%4c 12-24 12-11 
DOD coment xt Y62%c 12-24 12-11 
oe) th > Speen 2sc 421-2 12-12 
Certain-teed Products.Q25c 12-15 12-7 
De Be eee El2%c 1-2 12-7 


Cerro de Pasco Corp....25¢ 12-29 12-11 
Cincinnati Gas & Elec.. Q25c 2-15 1-15 
Clark Controller ....... 25c 12-15 12- 3 
Colo. Fuel & Iron..Q37%c 12-31 12-4 
Commercial Solvents ...25c 12-28 12-9 
Cons. Gas & Electric Light 

Power? 2.8 SR Q35ce 1-2 12-15 


Continental Baking....Q40c 12-26 12-11 


— -Dubilier Elec.. Q30c 12-31 12-15. 


Ce Ve seeeles CR El5e 12-31 12-15 
Crown Zellerbach ..... Q45c 1-2 12-11 
Davison Chemical . .Q37%c 12-31 12-10 
Dejay Stores ....... Ql2%c 1-2 12-15 
Delaware & Hudson Co. Q$1 12-28 12-11 

etroit Edison ....... QO40c 1-15 12-18 
a E30c 12-21 12-11 
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Diamond T Motor.... 
Draper Corp. 
Dunhill International. . 
Electric Auto-Lite.... 
oe ere Q40c 
Emerson Electric .... 
Equitable Office Bldg. Se 
Ex-Cell-O Corp 
Family Finance 
Felt & Tarrant 
Food Fair Stores..... Q20c 
CO go 40c 
General Cable 
General Mills 5% pf. QSL. 35 
Gen. Precision — 

General Refractories . 
Gt. Northern Iron Ore. = 50 
Hall (W. F.) Printing.Q35c 
Hastings Mfg. 
Helena Rubinstein ... 
Helme (Geo. W.)..... 040c 
Hercules Powder ... 5 
Holland Furnace 
Houston Oil, Texas... 
Inspiration Cons. Cop..$1.50 
Interstate Dept. Strs.Q62Y%c 
Island Creek Coal.. 
Julian & Kokenge 
Kansas Pwr. & Lt..... 
Kidde (Walter) 
Lehigh Valley R.R...... 30c. 


Se er 20c 
— Star Cement.. 


Po li (M.) & 


Mate €R, Bis)......<.- 40c 
Maine Public Service.. 
Marion Pwr. Shovel.... 
Mangel Stores 


Martin-Parry 
McDonnell Aircraft .. 
McGraw-Hill Pub. ... 


ee 


ee 


Do 
Middle South Utilities. . 
Midland Steel Prod.. 
Minn. & St. Louis ed 


ee 


Montana-Dakota Util... 
Monterey Oil 
Montgomery Ward ... 
— Brass 
Mullins Mfg. 
Murphy (G. C.) 
National Acme 
National Aviation .... 
toe Lead 


ee 


a eee 
ae Q$1.17% 
Newport Industries .... 
Newport News Shipbuild. 

& Dry Dock Y$ 





Hidrs. 
of 


Record 


12-11 
12- 4 
12-11 
12-11 
12-10 
12- 7 
12- 7 
12-15 
12-15 
12- 4 
12-10 
12- 8 
12-11 
12-11 
12-10 
12- 4 
12-10 
12- 4 
12- 4 
12- 4 
12- 4 
12-10 
12- 4 
12-16 
12- 7 
12- 7 
12-11 
12-11 
12-11 
12- 4 
12-23 
12-10 
12-31 
12- 4 
12-15 
1-11 
2- 3 
12-11 
12-11 
12- 4 
12- 4 


12-11 
12- 8 
12-22 
1-20 
12- 5 
12- 5 
12-21 
12-17 
12- 8 
12- 8 
12- 4 
12-11 
12- 9 
12- 9 
12-10 
12-14 
12-11 
12-11 
12-15 
12- 1 
12-7 
12-14 
12-14 
12-15 
12- 4 
12-7 
12-11 
12- 4 
12- 4 
12- 4 
12- 4 
12-15 
12- 4 


12-10 





Nopco Chemical 
ate oe ean, isa os oe 
Old Town Corp 
CO errr 15c 
Oliver Un. Filt. Cl. B. Y50c 
Pabco Products ........ 25c 
Penna. Glass Sand 
Penna. Power & Lt.... 
eee ee eee 25¢ 
Petroleum Corp. Amer.$1.20 
Phoenix Hosiery 
Pierce Governor QO 
Pitts. Coke & Chemical. E25c 
itts. Consol. Coal....Q75 
Pond Creek Pocahontas. . 
Potomac Elec. Power...25 
Power Corp., Canada.. 
Ronson Art Metal Wks..15c 
Ruberoid Co. ....... Y$1.75 
St. Joseph Lt. & Pr..... 
Seaboard Air Line R.R..80c 
Seeman Bros. 
Seiberling Rubber .... 
Smith (A. O.) Corp.. 
So. Car. El. & Gas.. 
South Penn Oil 
So. Porto Rico Sugar... 
ae | a ee $1 
Stix Baer & Fuller 
Stromberg-Carlson ... 
Superior Steel 
Superior Port. Cement. S30c 
Square D Co 
13 Ce career are 
Thorofare Markets ... 
Union Electric QO 
Union Pacific R.R...Q$1. = 
Un. Merchants & Mfrs. Oke 
Univ. Leaf Tobacco. ..Q35 
Utah Power & Light.... 
Vulcan Detinning .... 


Walworth Co. 
Warner-Hudnut 


Shores 15c 


Cor Khor Oho 


me DO DO 


Ce 


Do 
Wesson Oil & 


West Penn Elec 
West Penn Power 
ne Inc. 


Wheeling Steel 
White Motor 


Accumulations 


Bush Terminal Bldg. 
eds Gack cn eneduar $25 
Graham-Paige 5% pf..31%4c 


Babcock & Wilcox 
Mack Trucks 
Pierce Governor 
Pitts. Coke & Chemical 
Ruberoid Co. 5% 
SterlingAluminumProd. 4% 
Thorofare Markets 








* Canadian currency. 
S—Semi-annual. 


STOCK FACTOGRAPHS 





Anaconda Copper Mining Company 


The Atlantic Refining Company 





Incorporated: 1895, Montana. Office: 25 Broadway, New York 4, N. ¥Y. 
Annual meeting: Third Wednesday in May at Washoe Smelter, Anaconda, 
Mont. Number of stockholders (December 31, 1952): 118,948. 


Capitalization: 

Tang term Gebt. 0. ccccscccccpwcceccccccccsosccocccoceove $150,000,000 
Capital stock ($50 par)........cccccccececcssccecceccccces 8,674,328 shs 
Minority interest $2,873,142 


wee rereesessesereseesseseeseseseeseseere 





*Bank and insurance company loans in 1952 and 1953. 


Business: World’s leading copper producer and refiner; im- 
portant in lead, zinc, silver and other non-ferrous metals; 
also, through wholly-owned American Brass and 70.6%-owned 
Anaconda Wire & Cable, a major fabricator. Domestic sub- 
sidiaries include Butte Copper & Zinc and Inspiration Con- 
solidated Copper; foreign subsidiaries Andes Copper, Chile 
Copper and Greene-Cananea Copper. Copper capacity of 
directly owned or controlled mines is 1,160 million pounds 
per annum (two- thirds foreign); 1952 plant output included 
840 million pounds of copper and 911 million pounds of fabri- 
cated products. 

Financial Position: Strong. Working capital December 31, 
1952, $187.6 million; ratio, 4.1-to-1; cash, $60.1 million; market- 
able securities, $46.9 million; inventories, $103.1 million. Book 
value of stock, $76.56 per share. 

Dividend Record: Payments 1900-20, 1923-31, 1936 to date. 

Outlook: Company’s financial and trade positions are very 
strong. Profit margins will benefit from modernization pro- 
gram but unstable political situation in Chile is a long-term 
hazard while cyclical fluctuations in metal prices are a limit- 
ing factor earningswise. 

Comment: Stock is one of better copper equities. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 $1953 
“Earned per share... $2.75 $5.02 $6.16 $3.14 $5.38 $5.79 $4.61 $2.78 
Dividends paid ..... 2.50 3.00 3.50 2.50 3.00 3.50 3.50 3.00 
BEE woken ibeonntswe 51% 42 41% 35% 40% 52 55% 45% 
BOCES ee eT 35 30% 30% 25% 27% 37% 38 295% 





*Before unreported depletion. +Nine months to September 30 vs. $3.23 in like 1952 


period. §Data to December 2. 


Incorporated: 1870, Pennsylvania; was a constituent of the old Standard 
Oil trust before its dissolution in 1911. Main office: 260 South Broad 
Street, Philadelphia 1, Pa. Annual meeting: First Tuesday in May. 
Number of stockholders (December 31, 1952): ‘‘B’’ preferred, 5,708; 
common, 34,651 


Capitalization: 


Lay Wee WES orks 5 Beck dhe Cc oWa decks nhacabe~oasne ward $31,367,659 
*Preferred stock 3.75% cum., Series B ($100 par).......... 352,000 shs 
Colbie Steck CEO RE) eos oS do daces coe caaetos ty otaeticeeee 8,961,977 shs 


*Callable at $102 through February 1, 1954 and $101.50 thereafter. 


Business: Primarily a refiner and marketer, but crude oil 
position has been strengthened. Company produced 37.3 
million barrels (57%) of 64.8 million barrels refinery run 
in 1952. Sales are made through retail outlets along the 
Atlantic seaboard. Owns large tanker fleet and extensive 
pipe line system. Domestic and foreign reserves were in- 
dependently estimated at 486 million barrels in 1952. 


Financial Position: Satisfactory. Working capital Decem- 
ber 31, 1952, $52.7 million; ratio, 1.5-to-1; cash, $23.7 million; 
marketable securities, $6.9 million; inventories, $74.3 million. 
Book value of common stock, $39.25 per share. 

Dividend Record: Regular payments on preferred; on com- 
mon 1914-24 and 1927 to date. 


Outlook: Active expansion program, participation in petro- 
chemicals, and increasing crude production are favorable 
long term factors. New “catforming” process, now being 
licensed to other refiners, should add to revenues. 

Comment: Preferred is a businessman’s investment. Com- 
mon is normally a good income producer. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 §1953 
Earned per share.... $1.09:° $1.77 $4.23 $3.17 $4.36 $4.88 $4.37 $3.58 
Dividends paid ..... 0.50 0.50 0.67 0.67 0.92 1.60 1.90 2.00 
RAE ae Se 3 17% 13% 16% 14% 25% 32% 36% 33% 
Me  wadawksadudenBds 10% 10% 10 10% 12% 20% 29 255% 

*Adjusted for 20% stock dividend in 1951 and 2%-for-1 stock split in 1952. Paid 
20% in stock. tNine months to September 30 vs. $3.37 in like 1952 period. §Data 


to December 2. 





Mack Trucks, Inc. 





Inland Steel Company 





Office: 38 S. Dearborn 
Ap- 


Incorporated: 1917, Delaware; established 1893. 
Street, Chicago 3, Ill. Annual meeting: Last Wednesday in April. 
proximate number of stockholders (December 31, 1952): 16,500. 


Capitalization: 


SN ON Sa os ob sinsseucde dues nspees sas ebeewhensekubaen $113,996,500 
ROR SO EU ORES. Wacko sagehoasaew cs secekahaean near 4,899,605 shs 


Business: The second largest steel maker in the Chicago 
area (eighth in the U. S.), company is fully integrated and 
produces a well diversified line of steel products with the 
exception of pipe and wire. Has an annual ingot capacity 
of 4.5 million tons. Wholly-owned Joseph T. Ryerson & Son 
is the largest steel warehousing organization in the U. S. In 
1952, proved and leased from Steep Rock Mines for develop- 
ment a 50 million ton high-grade orebody in Ontario, Canada. 

Financial Position: Very good. Working capital December 
31, 1952, $148.4 million; ratio, 4.3-to-1; cash, $28.4 million; U.S. 
Gov’ts, $45.4 million. Book value of stock, $47.77 per share. 

Dividend Record: Payments 1917-32 and 1934 to date. 

Outlook: Operating results reflect changes in general busi- 
ness, but company’s position in its cyclical industry is above- 
average, reflecting favorable plant location, sound diversifica- 
tion and operating efficiency. 

Comment: Stock is of semi-investment caliber. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 +1953 
+Earned per share... $3.18 $6.10 $7.88 $5.11 $7.76 $7.02 $4.85 §$4.91 
tEarned per share... 2.97 4.61 7.09 5.11 10.04 7.02 6.07 §4.91 
Dividends paid ..... 1.83 2.50 3.00 3.00 3.50 3.50 3.00 3.50 
SS ees 44% 42 47% 41% 56% 62% 51% 48 
Fe ee er 33% 33 34% 30 38 45% 41% 35% 





*Adjusted for 3-for-1 stock split in 1946. 


serves (credits im 1950 and 1952). tAfter such adjustments. 


tember 30 vs. $3.29 in like 1952 period. 


30 


§Data to December 2. 





+Before inventory and contingency re- 
§Nine months to Sep- 





Incorporated: 1916, New York, as a reorganization of a company estab- 
lished in 1911. Office: Empire State Bldg., Fifth Ave. at 34th St., 
New York 1, N. Y. Annual meeting: Fourth Wednesday in April. 
Number of stockholders (December 31, 1952): 10,922. 


Capitalization: 


Sir SRN cK ois ec cisco aererend pap algushacereeaenews $9,400,000 
Capital BOCK CIS DUD co Sisco cc Sik wedecewesksaceseeeneciey 1,494,668 shs 


Business: A leading independent manufacturer of motor 
trucks, buses and fire apparatus, its complete line of gasoline 
and diesel-powered trucks ranging up to 57% tons. In 1953 
produced rail buses. Repair and parts business are important 
sources of revenues. Defense sales accounted for about one- 
third of the 1952 total. In 1953 introduced a new thermodyne 
diesel engine. 


Financial Position: Satisfactory. Working capital, Decem- 
ber 31, 1952, $44.0 million; ratio, 2.0-to-1; cash, $9.2 million; 
inventories, $49.7 million. Book value of stock, $37.54 per 
share. 


Dividend Record: Payments 1922 to 1948 and 1951-52. 


Outlook: Although the volume of new building construc- 
tion and the level of general industrial activity have 
important influences on company’s sales, results in recent 
years have nevertheless moved in more or less independent 
cycles, one reason being the very keen competition existing 
in the field. Despite company’s excellent trade position, 
earnings doubtless will continue to show wide swings. 


Comment: The stock obviously is speculative. 
*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1946 1947 1948 1949 1950 1951 1952 $1953 
Earned per share....D$0.74 $5.52 $1.56 D$2.71 $0.93 7+$1.57. $0.70 {$1.21 
Dividends paid ..... .00 2.75 1.50 None None 1.00 1.00 None 
Ps NRA 38% 30 27% 15% 18% 20% 17% 15% 
EE NE ET 19% 220% 138% 9% 11% 14 12 10% 


*Adjusted for 2-for-1 stock split in 1948. Excluding $0.91 net profit from sale of 
property. tNine months to September 30 vs. $0.63 in like 1952 period. D—Deficit. 
§Data to December 2. 

Note: To pay 5% stock dividend January 15, 1954. 
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Tariff Policy 











Concluded from page 3 


restricted. Another is the substantial 
increase in production and lowering 
of production costs achieved during 
the past few years in many foreign 
countries, partly as a result of our 
foreign aid and the overseas invest- 
ment of our private capital. In some 
lines, this has permitted other nations 
to compete with us on even terms 
even in our own domestic market. 

In principle, this is a desirable con- 
dition, offering large potential bene- 
fits to U. S. consumers. But we 
must also consider the fact that some 
industries vital to national defense 
might be hurt by lower tariffs. Lead 
and zinc mining interests claim that 
they have already reached, and 
passed, the point at which foreign 
competition has curtailed their pro- 
duction and available supply of 
trained labor to an extent menacing 
national security. 


Storm Brewing 


Producers of synthetic organic 
chemicals intend to make a strong 
case before the Randall Commission 
for maintaining or increasing tariff 
rates on their products, contending 
that otherwise they will be unable to 
compete. Monsanto Chemical has 
actually resigned from the National 
Association of Manufacturers and 
the U. S. Council of the International 
Chamber of Commerce in protest at 
the low-tariff sentiment of these or- 
ganizations. Dow Chemical claims 
that elimination of tariffs on its out- 
put would put the company deeply 
in the red. 

Domestic crude oil producers are 
highly vocal in their opposition to in- 
creased imports of crude by the large 
organizations with production inter- 
ests abroad.- In these’ cases, and 
others, the nation must, for its own 
safety, maintain adequate levels of 
domestic output. The Randall Com- 
mission, and later Congress, faces the 
unenviable job of meeting such needs 
while enabling producers of motor 
Vehicles, office equipment and many 
other products to expand their for- 
“ign markets—something they can- 
hot do unless other nations can in- 
Crease their sales of something in this 
country. 


DECEMBER 9, 1953 











This announcement appears only as a matter of record. 


NEW ISSUE 








$207,000,000 
Erie Mining Company 


First Mortgage 414% Bonds, Series A 
Due July 1, 1983 


Pursuant to purchase agreements negotiated by the under- 
signed, the Company has agreed to sell to a group of 
institutional investors, in instalments, up to $114,000,000 of 
the above-described Bonds. The Company has also agreed 
to sell to Bethlehem Steel Corporation, a stockholder of 
the Company, up to $93,000,000 of such Bonds. 


December 4, 1953 





Kuhn, Loeb & Co. 
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(MMERCIAL SOLVENTS 
Corporation 
DIVIDEND No. 76 


A dividend of twenty-five cents 
(25c) per share has today been de- 
clared on the outstanding common 
stock of this Corporation, payable on 
December 28, 1953, to stockholders 
of record at the close of business on 
December 9, 1953. 

A. R. BERGEN, 
Secretary. 





November 30, 1953. 





——————— 











NATIONAL STEEL 


F Corporation 





ft ty 96TH CONSECUTIVE 
ATION, DIVIDEND 


The Board of Directors at a 
meeting on November 25, 1953, 
declared the regular quarterly 
dividend of seventy-five cents per 
share and an extra dividend of 
twenty-five cents per share on the 
capital stock, which will be pay- 
able December 14, 1953. to stock- 
holdersofrecord December4 1953 


PAuL E. SHROADS 
Vice President & Treasurer 








93° 
conkecutive dividend 


@ A quarterly dividend of 
45¢ a share, plus an extra 
dividend of 5¢’a share, has been 
declared on the common stock 
of this company, payable on 
January 2, 1954, to shareholders 
of record December 9, 1953. 


E. H. Volwiler, President 
Abbott November 27, 1953 
ABBOTT LABORATORIES 


Manufacturing Pharmaceutical Chemists 
North Chicago, Illinois 




















WHEN YOU SUBSCRIBE 
FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a definite program based upon 
your objectives and resources, looking to 
capital enhancement, income, or both; 


(2) Analyze the portfolio already established; 


(3) Tell you how to recast it so as to bring 
it into line with current business and 
investment prospects, and in accord with 
your objectives; 


(4) Advise you, if your resources are entirely 
in cash, how to inaugurate your program; 


(5) Tell you instantly when each new step is 
necessary; 


(6) Keep a record of every transaction you 
make, and an accurate transcript of your 
investment position; 


(7) Furnish monthly comment on your invest- 
ment program; 


(5) Provide full consultation privileges, in 
person, by mail, or by wire, regarding 
any investment problem. 


oO 


Mail us a list of your securities and let us ex- 
plain how our Personalized Supervisory Service 
will point the way to better investment results. 
The fee is surprisingly moderate. 

oO 


YOU INCUR NO OBLIGATION. 


FINANCIAL WORLD 
RESEARCH BUREAU 
86 Trinity Place, New York 6, N.Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 


My Objective: 
Income [] Capital Enhancement [J 













Financial Summary 








—— READ READ RIGHT SCALE —> 
OF 
PRODUCTION 260 | a — 
Federal 250 hn 
240 
230 | Fy — 
220 
(. 
1953| | [220 
20 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 193 J J AS ON p20 
Am 
° iat 1953 " 
Trade Indicators Nov.14 Nev 21 Nov.28 Nov. 
{Electric Output (KWH)...... ee eeee tT ee 8,457 8,416 8,138 770 
§Steel Operations (% of Capacity)............ 90.7 97.6 86.8 105) A" 
Pediat Ger La so ios dices cde ewe sees 727,058 725,732 +730,000 670,167 
wo 1953 —-— ——_,, 1952 — 
Nov. 11 Nov. 18 Nov. 25 Nov. 2 Am 
eg ee eee ( Federal ).... $40,650 $40,511 $40,224 $38,465 ( 
{Commercial Loans ........ Reserve |.... 23,340 23,377 23,217 23,058 , 
{Total Brokers’ Loans...... Members }.... 2,776 2,616 2,633 2,449 
qU. S. Gov’t Securities...... 94 ree 32,448 32,605 32,748 3357 i 
[Demand Deposits ......... Cities eat 53,675 53,697 54,314 54,688 He Am: 
Brokers’ Loans (New York City)............ 1,553 1,482 1,297 1,422 
ee A a rrr eee ene 30,540 30.487 30,691 30,122 
000,000 omitted. §As of the following week. j{Estimated. ins 


Market Statistics — New York Stock Exchange 
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Clesing Dow-Jones loa 1953 — c 1953 Am 
Averages: Nov.25 Nov.26 Nov.27 Nov.28 Nov. 30 Dec. 1 High Low 
30 Industrials . 277.78 | 280.23 | 281.37 281.10 293.79 255.4) 
20 Railroads. . 96.37 Exchange 97.68 Exchange 98.86 98.91 112.21 90.5 i 
15 Utilities.... 51.80 Closed 51.94 Closed 52.33 52.52 53.88 478 BR Ana 
65 Stocks ..... 105.78 | 106.73 | 107.47. = 107.52 113.96 982 
” 19 
Details of Stock Trading: Nov. 25 Nov.26 Nov. 27 ~ Nov. 28 Nov.30 Dec! Ana 
Shares Traded (000 omitted).... 1,540 | 1,600 | 1,960 1,58) 
re 1,128 | 1,144 | 1,181 116m 
Number of Advances............ 544 578 | 607 46) , 
Number of Declines............. 328 Exchange 266 Exchange 301 4} 
Number Unchanged ............ 256 Closed 300 Closed 273 306 — 
Ne SE oc cc vucesue denen ses 23 | 30 | 40 2 . 
ee Sek... coerce, 21 | - 21 | 14 mn 
Bond Trading: 
Dow-Jones 40 Bond Average.... 96.86 | 96.90 96.77 96/3 
Bond Sales (000 omitted)....... $2,760 $2,950 $3,190  $2,87) BR an 
r 1953 " —— (A 
*Average Bond Yields: Oct.28 Nov.4 Nov.11 Nov.18 Nov. 25 High Low ; 
ie nays cachoess. 3.112% 3.074% 3.071% 3.091% 3.100% 3.408% 3.002% 
"nr gee ee oo 3.423 3.406 3.385 3.376 3.402 3.688 33235 
BE bis apcertennens 3.703 3.687 3.692 3.707 3.714 3.930 3.543 BR Ana 
*Common Stock Yields: 
50 Industrials ...... 5.96 5.96 6.01 6.02 6.09 6.29 5.46 
20 Railroads ....... 6.52 6.62 6.57 6.62 6.72 6.84 5.43 more 
Be OD 5.42 5.38 5.40 5.37 5.30 $73 5.04 
90 Ghoti. v.issni. 5.90 5.90 5.94 5.95 6.00 6.23 5.41 
*Standard & Poor’s Corporation. Al 
The Most Active Stocks—Week Ended December 1, 195) 
Shares co Closing ——_, Net —— 
Traded Nov. 23 Dec. 1 Chase Arc 
Chrysler Comporetiet i065 6 AS 78,600 615% 63%4 +15 ( 
Pan American World Airways........... 75,600 8% 10% +14 
Lockinnnd: AMGHEE i 55S sack oc esnieeics 72,700 2734 27% — § 
yg ee rere ane 68,300 4% 4 a, 
Westinghouse Electric ................... 64,400 48% 51% +) BB ar; 
Radio Corporation ............0000eeeeeee 63,200 2134 221% + 3 
Twentieth Century-Fox ................. 62,600 19 195% +% 
National Distillers ...................000. 61,700 18 193% +1 — 
inetlen AGORA 55. 0.0 orned no nginx cals 60,900 15% 1634 +14 
REO: Thesteee~ oss ccivrss cc NTT ane 60,300 45% 4%, +hm. 
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mendation but a statistical record for reference. 


and 


Earnings, Dividend Record and Price Range of N.Y.S.E. Common Stocks 


Th; is Part 5 of a tabulation which will cover all common 


stc ks on the New York Stock Exchange. It is not a recom- dividend payments are adjusted for stock 


Earnings 
splits. 










































































































































































1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 1953 
~ ican Stores M5 ates 16 19% 28% 43 28% 27 31% 38 38% 407% 46% 
- Som sicceasees 11% is 17% 25% 23% 21 21% 29% 32% 340—~C«“S*«‘=S 
Earnings ..... $1.31 $1.41 $1.52 $3.46 $4.55 $435 *v$1.14 c$5.18 c$5.47 c$3.88 c$3.91 
Dividends . 1.00 1.00 1.00 1.10 1.40 1.75 1.75 2.00 2.00 2.00 2.00 
can Sugar Refining High ......... 33 56 60 58% 47% 41 45 60% 73% 60%4 58 
= EES 17y 29 41 38% 34 34% 31% 38% 5914 50% 49 
Earnings ..... $2.00 $5.01 $3.17 $3.60 $15.84 $10.07 $10.75 $15.31 $9.74 $10.43 as 
Dividends .... 1.50 2.00 3.00 2.00 2.50 4.00 4.00 10.00 5.50 3.00 $4.00 
Am can Sumatra Tobacco High ......... 32% 31% 53% 67% 60 cake we Ci 
BMY cctuciscds 21% 26% 29% 47% 40 ae pba ies eae aes 
(. er 3-for-1 split NE ada Scinirn ee pies eke aie 20 20% 20% 22% 23% 16% 16% 
tober, MD Picccccccncd AM sdcseseiss aes oad pie te 18% 16% 16 18% 15% 10% 12 
Earnings ..... h$1.05  h$1.02 h$1.12 h$2.77 $3.36 h$4.13 h$4.27 h$2.25 h$0.79 hD$2.89 h$0.52 
Dividends .... 0.6 0.67 0.75 1.2 1.50 2.00 2.00 2.0 150 0.50 None 
Ame can Tel. & Tel. 158% 166% 196% 200% 174% 158% 150% 161% 163% 161% 161% 
BP ncieenctka 127% 156 157 159% 149% 147% 138 146% 150 150% 152% 
Earnings ..... $9.46 $8.76 $8.78 $10.12 $7.50 $9.52 $9.22 $12.12 $11.00 $10.43 pes 
, Dividends .... 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 9.00 $9.00 
| TR Amc-ican Tobacco a ae 65% 75. 91% 100%. 84% 68%, 76% «76% ~=*«<“ BCHCO*C*Ci«é‘«CK C*‘CTTG 
) WRN dececccecs 43 57% 65% 76% 61% 54% 60% 6234 59 54% 65 
’ Earnings ..... $4.32 $3.73 $3.69 $5.96 $5.70 $7.58 $7.90 $7.17 $5.57 $4.79  2$4.26 
Dividends 3.25 3.25 3.25 3.25 3.50 3.75 4.00 4.00 4.00 4.00 4.00 
; I) Amcrican Viscose SEE ixcinanss 49% 49 69% 78 59% 71% 64 111 
* BOP cndassince 32 39% 43% 481% 41% 46% 49% 64% ae as 
5 (A‘ter 2-for-1 split EMP scnceceess rene > ee aed Foi aad Scns 64% 78 09% 60% 
8 November, 1950).......... BID icccaccens ches re err ; as aes 34% 57% 35% 
9 Earnings ..... $1.49 $1.14 $1.15 $2.60 $4.48 6.82 $4.66 $7.83 $5.37 $4. 38 2$2.53 
f Dividends .... 1.00 1.00 1.00 1.00 1.00 2.25 2.00 2.50 2.50 2.50 2.00 
8 American Water Works Highs .ccccccce —-Listed N. Y. Stock Exchange———-_ 8% 858 8% 12% 10% 9% 10% 
y) ME dccecocecs December, 1947 7% 6% 6% 7% 8 7% 9 
7 Earnings ..... $0.73 $0.70 $0.71 $0.82 $0.84 $0.88 $0.81 $1.02 $0.78 $0.81 pen i 
oa Dividends Initial payment May 15 Pe 0.60 0.60 0.60 0.50 0.50 $0.50 
American Woolen ee 8% 9% 31% 70% 50%- 56% 38% 46% 46% 37% 27% 
EE scisg canes 3% 63 9 2914 26% 33% 21% 21% 30% 22% 133% 
Earnings ..... $6.79 $0.46 $14.81 $21.05 $15.37 $15.92 $1.18 $4.39 $9.22 D$7.39 zD$6.92 
Dividends ... None Nene None 12.00 10.00 8.00 3.50 1.00 6.00 None one 
— American Zinc, Lead High ......... 7% 6% 11% 15% 10% 8% 7% 16% 29% 26% 21% 
Ww WY cecucceres 3% 4 5% 7 5% 5% 4% 5% 14% 16% 11% 
4 Earnings ..... $0.87 $0.83 $0.54 $0.53 $0.98 $0.91 $0.35 $5.14 $4.54 3.44  2$1.57 
x Dividends . None None 0.10 None 0.20 0.20 0.20 1.00 1.25 1.00 1.00 
8] $B Anaconda Copper High ......... 31% 29% 49 51% 42 41% 35% 40% 52 553%4 45% 
Y eee TES 24% 24% 29% 35 30% 30% 25% 27h 37% 38 29% 
§Earnings ..... $3.89 $3.62 $2.35 $2.75 $5.02 $6.16 $3.14 $5.38 $5.79 $4.61 2$2.78 
2 Dividends .... 2.50 2.50 2.50 2.50 3.00 3.50 2.50 3.00 3.50 3.50 3.00 
“lM Anaconda Wire & Cable High ......... 29% 39 57% 60% 82 as mee 
8) OUT Sicapesiss 24 25 39% 41 45% bie sie eis 53 Oe saan aa 
66 (After 2-for-1 split SUE  ccascsnas Pans a al ap 38% 45% 35% 38% 47% 48% 57 
rm December, 1947)......... LOW sccccccees rit ttt ae pes 36% 30 22% 27% 36% 40% 43% 
Earnings ..... $1.57 $1.45 $0.77 $3.67 $10.05 $8.31 $4.42 $6.24 $6.83 $7.44  2$5.92 
: Dividends .... 0.50 0.50 0.50 1.50 6.25 4.00 2.50 3.50 4.00 4.25 4.00 
7) gee Anchor Hocking Glass A 23% 28% 45 62% 51 38% 40% 47% ee acct pene 
SE ha kecites 16% 20 24% 38 35 25% 25% 37 pets iak dans 
I! (After 2-for-1 split SE Sriniinedss tet ‘oes Pe . aa ka 28% 34% 31% 30% 
June,  Wiiesisconccesccacd DE dk sacesee anes rer aia ease sone aig ae 18% 25% 24 25% 
- Earnings ..... $1.00 $1.26 $1.22 $3.06 $2.01 $2.14 $2.90 $3.87 $2.87 $2.64 2$2.51 
wh Dividends .... 0.50 0.50 0.50 1.00 1.00 1.00 1.25 1.90 1.60 1.60 1.20 
sil Anderson, Clayton eRe —Listed N. Y. S. E.— 49% 64% 58% 60% 55% 72% 95 ’ 
= SEE eciailsenigs —  April,1945 — 38% 43% 46% 46% 4814 51 66% oaks 
“* (After 2-for-1 split jc ererrree bee wei bees «ann reas “ian ied ean 64 53% 45 
, August, 1951)........... Se mad ecddaes pasa 4 einen St pret pre pe write pS 47 40% 32% 
2% Earnings ..... h$2.23 h$2.17 h$1.99 h$4.66 h$6.59 $6.77 h$3.81 h$4.96 h$8.49 h$4.48  h$3.32 
5 Dividends jan pint 0.40 1.17% 95 2.0 1.37% 2.00 2.62% 2.0 2.00 
13 Anderson-Prichard Oil ees —Listed N. Y. Stock Euchange— bd 24% 36% 28% 36 49% 50% 57% 
ST diieeibnigas. April, 1946 15% 14% 18% 15% 19% 31% 38% 40% 
Earnings ..... 1.08 $2.82 11 $2.45 $4.42 $6.63 $3.81 $5.76 $5.96 $4.63  2$4.14 
) Dividends .... 0.07 0.07 None 0.75 1.00 1.50 1.25 1.55 1.80 2.00 2.00 
Ande. Copper Se 14% 14% 23% 24% 16 14 11% 17% 27% 24% 15% 
BME sénessescs 8% 9% 12% 13% 9% 8 8y 9% 13% 11% 8% 
l §Earnings ..... $0.76 $0.46 $0.07 $0.38 $0.39 $1.29 $0.34 $0.61 $0.38 $0.62 ere 
= Dividends . 1.00 1.00 1.00 0.25 0.50 1.00 0.50 0.75 0.50 6.00 None 
A. FW. Products re 3% 4% 9% 10% 6% 6% 4% 7 8% 6% 5 
53 BO sesvncsses 1% 2% 4% 4% 3% 4 2% 3 5% 4% 2% 
Earnings ..... 2$0.15 $0.49 $0.71 $0.52 *n$1.24 $0.73 D$0.81 $0.69 $0.02 D$0.18 zD$0.52 
it Dividends None None one None None 0.25 0.12% None None None None 
an HS Arc. --Daniels-Midland High ésaeuaton 47% 57 72% aad sists “ake jana ret a : 
154 ae | yeti 34 42 50 ae pee per a‘ anhie xe ons pote 
14 (6 ‘or 3-for-1 split High Succ ahaa aa ge 30% 41% 39% 34% 42% 494 60 60 52 
4 ee cule: © henhomee oy aa 23% «(26% 50 24 26K sC—i«< HK _COtéC‘é‘ “H;~O~«*«C SG 30 
“ Earnings ..... g$2.46 $2.86 $2.16 $4.04 $9.59 $7.55 $7.37 $5.71 $6.58 $4.51 2$2.34 
— % Dividends 0.6 0. 0.7 2.00 1.25 2.00 2.00 2.4 2.80 ‘ 2.40 
13 


—— 














Listed N. ¥. Stock Exchange 23% 

‘é January, 1952 155% 16 

Earnings $0.17 $0.27 $0.01 $0.07 $0.79 $1.70 $1.30 $1.43 $1.77 $1.75 z$1.67 
Dividends .... 0.14 0.18 0.14 0.14 0.28 2.36 0.58 0.62 0.72 0.80 0.85 





















to AssT 2, 


Prin 
New 





12 months to March 31, following year. 
z—Nine months. 


by C. J. 0” , Inc. 
NY. BRIEN, Inc 


D—Deficit. 


g—l12 months to June 30. h—12 months to 
*Fiscal year changed. 


uly 31. 
§Before depreciation and/or depletion. 


n-—Calendar year. 


p—aAlso paid stock, 





v—3 months 


entiec::; - a alk ean 


Safer...Happier... 


thanks 
to 
Christmas 


Like a radar network guarding the 
coast line, there is a barrier formed 
by Christmas Seals which stands 
as a bulwark for us all against the 


tragedy of tuberculosis. 


The money which you donate for 
Christmas Seals helps to protect your 
family ...is used to fight TB the year round with continuing 


medical research, education, rehabilitation, and case finding. 


To keep the barrier high, to protect and help us all, send your contribution today, please, 


to your tuberculosis association. 


| Buy Christmas Seals 





